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; $850,000 


Credit Finance Company 


7% Gold Debenture Bonds 
With Bonus of 
‘Corresponding Profit Sharing Certificates 


Dye October 1, 1940. Denominations $1,000, $500 and $100. Payable in Gold Coin. Interest coupons payable January 1, April 1, July 1, 
and Oct. 1 at the Offices of the Company and also at the Mercantile Trust Co. of New York, The Union Trust 
Co. of Maryland at Baltimore and the Fidelity Trust Co. at Newark, N. J. 


A substantial amount of these bonds has been issued and purchased by investors since September, 1915. The 
bonds now to be issued are to provide additional funds for acceptable business offered. 


CAPITALIZATION 
$2,000,000 7‘. Gold Debenture Bonds 
30,000 Shares of Capital Stock (No Par Value) 


The following extracts are quoled from a letter of Clar ence Hodson, Jr., Treasurer of the Company, to us, dated 
December 18, 1919: 


BUSINESS 

“The company buys commercial accounts from manufacturers, wholesalers and jobbers, hav- 
ing their guarantee for 100‘% of all accounts so purchased. These accounts are pavable in 
thirty or sixty days and average less than forty. If they are not paid promptly at due date 
the company reimburses itself from a guarantee fund of 20‘% or more left in its hands by the 
manufacturer or wholesaler for this purpose. The company usually pays 80% less the dis- 
count in cash at the time of shipment and reiains a reserve of 20‘% or more, to be paid only as 
said accounts are collected. The company thus has a double guarantee in addition to the re- 
sponsibility of the debtors to whom its customers ship the goods.” 

“The executive office is in New York and branch offices are at Baltimore, Md., and Newark, 
N. J.” 


BONDS WELL SECURED 


“The gold bonds are a direct obligation of the company, chargeable against its entire assets, 
equally with such other gold bonds as may be issued from time to time, and shall have prior- 
ity over the equity and interest of the holders of the 30,000 shares of capital stock. The 
bonds are backed by ownership investments, receivables, loans, collaterals, money on hand 


and other property.” 
“The funds of the company are invested directly or indirectly in accounts receivable and loans 


on notes, etc., having ample margin of security as appraised by us. All net funds not actually 
lent out or invested are on deposit with reputable bankers, awaiting investment, but the de- 
mands are so great that funds have been promptly taken as received. The company could 
liquidate within a year, as it has no real estate, machinery, raw materials, or unsecured in- 


vestments. It deals only in money.” 


PROFIT SHARING 


“In addition to quarterly interest the recorded owner of each gold bond receives a corre- 
sponding certificate of Profit Sharing. This entitles the bondholder to share profits of the 
company, annually, or semi-annually, equal to pro rata of at least one-third of the whole net 
profits of the company froin loans and investments, each year until the bonds are redeemed. 
18 interest coupons on these’ bonds have been paid.” 


We Offer These Bonds at 105 
With Corresponding Profit Sharing Certificates 


We have sold these securities since September, 1915, to finance the growth of the business. We 
recommend their purchase as a seasoned bond, providing an income yield above the average, and 
yet safe; besides a favorable opportunity for subsantial additional profit sharing in a recognized field 
of finance, free from troubles as to labor, materials, transportation, etc. 


Descriptive Circular A Furnished Upon Request. 


CLARENCE HODSON & COMPANY 
Established 1893 
Investment Securities 
26 Cortlandt Street, New York, N. Y. 


Philadelphia, Boston, Indianapolis, Grand Rapids, Columbus, Cleveland, Baltimore, Pittsburgh, Wilkes Barre, Rochester, 
Syracuse, Detroit. 


The statements contained herein are based upon information which we consider entirely trustworthy. While we do not guar- 
antee the information we believe it to be correct. 




















New York, Monday, January 5, 1920 THE ANNALIST 











«| |THE MERCHANTS BANK 
United States | | OF CANADA 


LifeInsurance | | HEAD OFFICE—MONTREAI 
Company | Reserve Fund & Undivided Profits : : pn 


Total Deposits (31st October, 1919) 166,000,000 
Total Assets (31st October, 1919).......... 198,000,000 


1850 1920 


in the City of New York. - 


JOHN P. MUNN, M. D. 


President. SIR H. MONTAGU ALLAN, C. V. 0. President 
K. W. BLACKWELL, Vice-President. 
Db. €. MACAROW, General Manager. 
T. E. MERRETT, Supt. of Branches and thief 1 





Organized 1850 — Now in its Seventieth 


‘ear of Succe ion. 

Year of Successful Operation / VIVIAN HARCOURT, New York 

GORDON TANSLEY, Montreal, P. © 
of Deleitte, Plender, Griffiths & ¢ 


Chartered Accountants 


Auditors 





Issues Guaranteed Contracts Only 
AT VERY LOW RATES et s cunadn 


NON-PARTICIPATING | 
Transfers of rom or to New 


| , nae , : d 
INSURANCE This Institution gives special care an 
SU C attention to the Accounts of American York made at t Current Rates. 


THE BEST INSURANCE FOR Banks, Trust Companies and Manufac- Our Foreign Department, Montreal, is 


YESS | ascent at the command of American Bank, 
BUSINESS MEN! Interest allowed on Current Balances. Trust Company or manufacturer for in- 
Collections effected upon the most formation or ot} rvice as well as 
. . favorable terms. for business 
Agents will find our policies most sat- 
isfactory to their patrons, easily 


placed and sure to renew. NEW YORK AGENCY: 63 and 65 WALL STREET 
We offer desirable contracts to — no cee geste a 
active men. : | 









































W.H. DUVAL & CO. we 


FURNITURE 


Tor alt 


225 Fourth Avenue, New York Income 


The Preferred Stock of Cities Serv- ~OMMERCIA — 
ice Company is an investment of COMMERCIAL NEEDS. 
high standing. 


The Company controls and operates | J. SCHONFELD 


81 public utility corporations and 26 
oil producing, transporting, refin- Ths Sices Fick Stic Whee 
ing and marketing companies. — 





This diversity of act ities ai.d wide 
geographical distribution of prop- 
erties are factors of great strength. 


¢ ial 

ommercia After providing for all Interest, Tel. Broad 5723 Tel. Canal 1816, 
° Taxes, and other charges, require- 

Banking ments for the Preferred dividend 


are being earned more than four . 


times over. 


Over $52,000,000 surplus income _ 
has become available for reinvest- I II 


ment in subsidiary properties. . 
At present market price Cities GRIFFIN: (GRIFFIN 


Service Preferred yields 


8g, Investment 
Securities 


STOCKS AND BONDS PURCHASED 
OUTRIGHT OR CARRIED ON 


& Company CONSERVATIVE MARGINS. 


24-26 Stone St 403 Broadway 


Near Broad St Near Canal St. 












































Finance accounts for | H : 
enry L. Dohert 
Manufacturers, Merchants | Fy y 


and Selling Agents and give 
assistance in developing their || | Bond Department ronan oe eae Deshi ee ae 
14 Church Street York 


Domestic and Export trade. | || 69 Wall Street 7 | | me 


wit 
SE 
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Denver Market 
Securities 


Great Western Sagar 
Common € Preferred 


Holly Sugar 
Common € Preferred 


Amalgamated Sugar 
Common € Preferred 


Utak-Idaho Sugar 


Nev. Calif. Elec. Corp. 
Common € Preferred 


Nev. Calif. Elec. Corp. 6a 
Denver Tramway Bonds 
Denver Northwestern Stock 
Mt. States Tel. & Tel. 
Cement Securities 

Golden Cycle 

Cresson Gold 

Denver Gans & Elec. 5a 











Midwest Refining 
Merritt Oil 

Mountain & Gulf Oil 
Beaten Wyoming “il 
Western Staten 
Producers & Refiners 
Salt Creek Producers 
Kinney O11 
Consolidated Reyaity 
Amalgamated Hoyalty 












We beg to call to the attention 
of eastern investment houses and 
dealers in unlisted securities that 
we maintain a large and thoroughly 
equipped trading department, ready 
to render quick service, close mar- 
ket quotations and excellent execu- 
tions on ail issues dealt in on the 
Denver market. 


Use the Wires at our expense 


Antonides & Company 


Specichsts m Denver Market Securities 
First National Bank Building,, 
Denver, Corornang 


~ 


Municipal and Corporation Bonds 





W. L. Slayton 
& Company 


Dealers in 
City Read 
: BONDS =: 
Township Drainage 


TOLEDO, OHIO 


Specializing in 


OHIO 
TEXAS 
FLORIDA 
LOUISIANA 
MISSISSIPPI 
BONDS 


NETTING 
“Uh to 6% 


Buying Offices At 


New Orleans, La.; Tampa, Fla.; 
Birmingham, Ala.; Dallas, Tex. 
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| Export Banking 


| Ceara? ” 30 Years 





{SPAIN xfuenia 


WSEYILLE 








; 23 Branches in South America 
“0, 8 Offices in Spain, France and England 





. ’ Direct Connections with India 
5 AD 0 














COPIAPO 
COQUIMBO 
VALPARAISO 
SANTIAGO 
CHILLAN 
TALCAHVANC, 
CONCEPCIO! 


Head Office 










prin KNOWLEDGE 

of the needs and habits of 
the people, acquired by years 
of experience and actual resi- 
dence in the countries them- 
selves, is essential when trans- 
acting business abroad. 


Many of Our Foreign Branches 
Have Been Established 30 Years 


Our facilities are at your 
disposal through your own 


bank, if desired. 


ANGLO-SOUTH AMERICAN 
“BANK. LIMITED 


New York Agency, 49 Broadway 


F. C. Harding, Agent Capital and Reserves 
London W. M. Dawkin, Sub-Agent Over $32,000,000 


New York, Monday. January 5, 1920 



















Rails 


versus 

Utilities 
We have prepared in pam- 
phlet form a careful com- 
parison of price changes 
and income return of high 
grade railroad and public 
utility bonds for a twelve 
year period showing that 


safety and high yield 
are not incompatible. 


Sent upon request. Ask 
for pamphlet T.350. 








ickmore&[p 


WASHINGTON, D. C. 


We desire to call your attention to our exceptional 


facilities for handling business in all markets. 


Direct Wires. Inquiries Invited. 


John L. Edwards & Co. 


Members New Vork Stock Exchange 
Members Washington Stock Exchange. 


1426 New York Ave. Washington, D. C. 








ili BROADWAY, NY. 



























































New York, Monday, January 5, 1920 ANNALIST 





Ajax 
Oil Company 
te A — 
Attractive Dividends. THE BANK OF NOVA SCOTIA 


Responsible Management. 
=< Capital Paid Up, $9,700,000 Reserve Fund and Undivided Profits, $19,592,337.19 


Head Office, Halifax, N. S. General Manager’s Office, Toronto, Ont. 
CHAS. ARCHIBALD, President; H. A. RICHARDSON, Gen’l Manager; J. A. McLEOD, Ass’t Gen’l Manager 


Farson, Son &Co 
eee re ae | CONDENSED STATEMENT TO THE DOMINION GOVERNMENT 
115 Ba adway, New York, N. Y-. as at November 30th, 1919. 
LIABILITIES. ; ; 

Deposits by the public $189.394.077.68 Cash & checks on oiher bank $ 36,042,703.95 
Deposits from other banks. 4,204,349.32 Deposit in central gold resery 15,000,000.00 
Notes in circulation ‘ 23,910,497 36 Due from other bank 4.796,019.26 
Acceptances under 445,759.13 Government & other bond 64 469,224.84 
Other liabilities 5,905.74 Calt & demand loan 25,467 242.66 


Total liabilities to public $217,960,589.23 Total quick assets $145,775,190.71 


Bs : 
Hl Bright, Sears & Co. Commercial loans 94,936,155.94 


53 State St. Deposit with Dominion 
Boston, Mass. {| curity of note circulation 521,794.53 
Bank premises 5,026,446.68 
Members Liabilities of customers unde as 

Boston Stock Exchange | Capital a ,000. per contra 445,759.13 
New York Stock Exchange Reserve fund & undivided profits _- _19,592,337.19 Other assets. 547,579.43 
Shehicnits Eaten a Peale | $247 252,926.42 $247 252,926.42 
New York Cotton Exchange | 1 

ee ed 306 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, and 
in Boston, Chicago and New York. Commercial and Travelers’ Credits issued, avail- 
able in all parts of the world. Bills on Canadian, Newfoundland and West Indian 
points favorably negotiated or collected by our Branches in the United States. 

BOSTON CHICAGO NEW YORK 


W. Caldwell, Mgr., W. H. Davies, Mgr., H. F. Patterson, Ast., 
Sears Bldg. 105 W. Monroe St. F. W. Murray, Ass’t Agt., 52 Wall S+. 




















Circular A. A. on request 
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EHRICH & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 


1 
NEw YORK : | Banking in the Mid-Continent F eld 


Every financial institution requires a correspondent | n t V itinent 
field equipped to handle the business with the highest degree of and 
the least possible delay. Here is a bank which has bac k a 
century of real service; which takes pride in its ability 
effectively and promptly execute the desires of its patron 
courtesy and careful attention to detail. 


1 | Financial institutions, corporations and individuals whose 
Antonides & Company a Tulsa connection will find this bank equipped to rend 
° ‘ Our new home vides every facility. 
509 First National Bank a a ia iia lbiaee 8: 
Building, 


Denver, Colo. | F IRST [NATIONAL 


Dealers in Municipal, Corpora- = of Tulsa 
tion Bonds, Preferred Stock Is- Tulsa’s Oldest Bank 


sues d Denver Market Secur- 
ues and Denver rke u OFFICERS 


oa . BR. MeCULLOUGH, President ROSCOE ADAMS, Cashier 
> BRADSHAW, Vice-President M. M. SHAVER, Assistant Cashi 
. BENEDICT, Vice-President WwW. E. DOWNING, Axsaistant Ca 
MeCLURE, Vice-President «(. T. EVERETT, Assistant 
N W. GILLILAND, Vice-President WwW. H. WALKER, Assistant Cashie 
ct. CONE, Vice-President H. C, PESTOR, Auditor 


The Seaboard National Bank of } DIRECTORS 
the City of New York wer : 7 : 
New York, December 12, 1919 | . W. BENEDICT JOHN B. FOSTER WAIFE PHILLIPS 
. Se igeplbcn: see A. E. BRADSHAW JOHN W. GILLILAND G. R, MeCULLOUGH 
The Annual Meeting of the Sharehokters L. K. CONE DR. S. G. KENNEDY BF NJAMIN F. RICE 
of this bank for the election of Directors JAS. K. CRAWFORD R. OTIS MeCLINTOCK s STROUVELLE 
will be held at the banking rooms, No © -s 
Bro: aa “ ‘ H. 0. MeCLURE 
roadway. on Tuesday, January 13, 


from 12 M. to 1 P. M 
Cc. H. MARFIELD, Cashier. 
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WALL STREET MEN Hal; 
NEED RECUPERATION alifax 


The amount of work a Wall Street | Sydney 
man gets through in the course of the Moncton 


F. B. McCurdy & Co. 


plished are not without effect on his 
physical condition. Sound mind and 
Members Montreal Stock Exchange 
136 ST. JAMES STREET, MONTREAL, CANADA 


sound body go together and, to be sure 
of both, men should be examined at 

We desire to call the attention of investors and dealers in the United 
States to our special facilities which enable us to render prompt and eff 


regular intervals. At Arthur McGov- 
ern’s gymnasium exercises designed to 
cient service at all times on all Canadian Securities. /nquiries irwited 


free the body from blemishes and banish 
mental fatigue are developed to a degree 
calculated to restore robust health and 
vigor. Appliances for every kind of 
sport and exercise and the cozy sur- 
roundings of a good club help toward 
recuperation. McGovern’s methods 
bear the stamp of government approval, 
and they were adopted for the reclama- 
tion of men who were sent to fight 
the Germans in France and Flanders. 
Terms moderate. 


McGOVERN’S GYMNASIUM 


5 West 66th Street 
Telephone Numbers Columbus 2928-9100. 


Direct Private Wires to All Canadian Offices and Laidlaw & Co., 
New York 


CE no 


LHEAVOUAVULOUVULUUUAUUGUUTUVV UREA 











THE ANNALIST New York, Monday, January 5, 1920 
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Same Choose Your January Investments 
| ~~ From These Carefully-Selected 
ATIOWAL City BA °,° 
Wew roe Securities 
The following securities are selected from our own list of bonds, short term notes 
and preferred stocks, and are presented for the consideration of those who have January 
funds for investment. Attention is called to the liberal yield at present prices. Offered 
subject to prior sale and change in price. 
UNITED STATES GOVERNMENT, TERRITORIAL, FEDERAL LAND BANK AND WAR FINANCE 
CORPORATION BONDS ies ee 
Registered 4s After Feb. 1, 1925 2.72 
Coupon 4s After Feb. 1, 1925 2.72 
Panama 3s June 1, 1961 3.45 
Conversion 3s Jan. 1, 1946-1947 3.50 
Hawaii Public Imp. 41s ; Sept. 15, 1949 opt. ‘39 4.20 
Federal Land Bank Farm Loan 5s May 1, 1938 opt. ‘23 4.37 
Federal Land Bank Farm Loan 4's May 1, 1939 opt. ‘24 4.50 
Federal Land Bank Farm Loan 4! May-Nov. 1, 1937 opt. '22 4.50 
War Finance Corporation 5s April 1, 1920 4.85 
All Issues of Liberty Bonds and Victory Loans at Current Market Prices yielding from 3.55 to 5.05 
STATE AND MUNICIPAL 
Payal 
New York State reg. 4's M-S Sept. 1, 1963 4.10 
New Haven, Conn., cpn. 4128 M-S 15 Mar 15, 1927-34 4.W 
Boro of Munhall, Pa., Sch. Dist. cpn. 412s J-J July 1, 1936-48 4.375 
Mount Vernon, N. Y., reg. 4's. : M-N Nov. 1, 1920-39 4.40 cars 
Madison, Wisc., cpn. 5s : Apr. 1 April 1, 1928-35 4.50 
New York City cpn. 4s, 4'4s, 418 and reg. 3's. M-N 1957-59. ‘60, '67 & ‘28 4.50 
Atchison, Kans., Sch. Dist. cpn, 434s : J-J July 1, 1945-49 4.60 
Dayton, Ohio, cpn. 5s J-D Dec. 1, 1927 4.70 
Hamilton, Ohio, Sch. Dist. cpn. 5s J-bD Dec. 1, 1926-34 4.70 
State of South Dakota, cpn. 5s A-O Oct. 1, 1932-38 4.70 
Oklahoma City, Okla., Sch. Dist. cpn. 5s A-O April 1, 1930-39 4.75 
San Francisco, Cal., cpn. 418. J-J July 1, 1937-46 4.80 
San Diego Co., Cal., cpn. 5s J-30 & D-31 Dec. 31, 1949-59 4.80 
San Antonio, Texas, cpn. 5s M-S Sept. 1, 1926-27 and ‘44 4.80 
Tucson, Ariz., cpn. 5s J-J 2 July 2, 1934-49 4.85 
Houston, Tex., cpn. 5s F-A Aug. 1, 1932-43 4.85 
Washoe Co., Nev., cpn. 51s J-J July 1, 1924-29 4.90 
La Salle Parish, La., cpn 5s A-O Oct. 1, 1925-44 5.00 
Halifax Co., N. C., cpn. 54s... M-N Nov. 1, 1928-49 5.00 
Titus Co., Texas, cpn. 51, A-O 10 Apr. 10, 1927-43 5.05 
Nacogdoches Co., Tex., cpn. 5!/os AO 10 June 2, 1929-49 5.10 
Franklin Co., Ark., R. D. No. 1 cpn. 5s. F-A Aug. 1, 1927-38 5.25 
CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL BONDS 
Payments to be made in U. S. Funds 
Payable 
Ottawa, Ontario, cpn. 5s. . . J-J July 1, 1926-31 6.25 
Province of New Brunswick, cpn. 5\28 rn D Dec. 1, 1929 6.25 
Province of Ontario, cpn. 5143s. A-O 1 Apr. 15, 1922 6.30 
Montreal, Quebec, cpn. 6s j-D Dec. 1, 1922 6.50 
Montreal, Quebec, cpn. 6s = M-N May 1, 1923 6.50 
Greater Winnipeg Water Dist. cpn. 6s J-J Jan. 1, 1924 6.50 
RAILROAD AND INDUSTRIAL BONDS 
Central Argentine Ry. 6% Conv. Gold Notes Feb., 1927 8.50 
Central of Georgia Ry. 10 yr. Secured 6s June 1, 1929 7.00 
Chicago, Burlington & Quincy R. R., Ill. Div. 3's. re July 1, 1949 5.10 
Chicago, Burlington & Quincy R. R., Nebraska Ext. 5s... . May 1. 1927 5.30 
Chicago, Milw. & St. Paul Ry. Deb. 4s, (Now Mtge.). . . July, 1934 8.50 
Chicago, Rock Island & Pacific Ry. Ist and Ref. 4s ; Apr.. 1934 7.80 
Cuba R. R. Ist Mtge. 5s. July, 1952 6.70 
Fla. East Coast Ry. Ist Mtge. 41s June, 1959 5.80 
Grace Steamship Co. Marine Equip. 6s ; Dec. 1, 1922-33 6 to 61, 
Gt. Northern Ry. Ist & Ref. 414s July, 1961 5.20 
lll. Central R. R. Secured Si4s. . . Jan. 1, 1934 6.20 
International Merc. Marine Ist and Coll. Tr. 6s Oct., 1941 6.35 
Lake Shore & Mich. So. Ry. Deb. 4s May, 1931 5.85 
Midvale Steel & Ord. Conv. Sinking Fund Tr. 5s . Mar. 1936 6.60 
New Orleans & Northeastern R. R. Ref. 41s . Jan. 1, 1952 6.05 
N. Y. Central and Hudson River R. R. Deb. 4s May, 1934 5.90 
Pennsylvania R. R. Gen. Mtge. 41s June, 1965 5.45 
PUBLIC UTILITY BONDS AND NOTES 
American Public Service 7% Notes Mar. 1. 1921-23 7.00 
American Public Service Ist Lien 6s Dec. 1, 1942 6.77 
Chicago North Shore and Milwaukee 7s June 15, 1921 7.00 
Fort Dodge, Des Moines and Southern 5s. Dec. 1. 1924, °29 and °35 6.90 
Fort Dodge, Des Moines and Southern 5s Dec. 1, 1938 6.90 
Mahoning & Shenango Ry. & Light Ist 5s. : Nov. 1, 1920 7.49 
Mahoning & Shenango Ry. & Light 6s ; ; Nov. 1, 1920 7.23 
Michigan R. R. Ist Mtge. 6s May 1, 1924 7.38 
Monongahela Valley Traction Genl. Mtge. 7s , osee : July 1, 1923 7.530 
Northern Ohio Traction & Light ist Lien 5s ars Aug. 1, 1956 6.60 
Northern Ohio Traction & Light Secured 6% : June 1, 1926 7.27 
Potomac Elec. Power Gen. Mtge. 6s ; July 1, 1923 6.80 
Public Utilities Co. (Evansville) Ist & Ref. 6s. . Jan. 1. 1929 7.37 
Rochester Railway & Light Gen. Mtg. 7s : Sept. 1. 1921 7.00 
(Now Rochester Gas & Elec. Corp 
Southwestern Power & Light Ist ‘Lien 5s June 1, 1943 6.70 
Toledo Traction, Light & Power Ist Lien 7s Dec. 1921 7.56 
Topeka Railway & Light Ist Rfg. 5s Aug. 1. 1933 7.35 
SHORT TERM NOTES AND FOREIGN GOVERNMENT — 
American Tobacco Co. Serial 7s Nev. 1921 6.10 a ‘ 
Anglo-French Loan 5s Oct. 1s. 1920 9.50 
Bethlehem Steel Co. Serial 7s . July 15, 1923 6.80 
Delaware & Hudson Co. Coll. Tr. 5s Aug. 1, 1920 6.75 { 
French Cities 15 yr. 6s : Nov. 1, 1934 6.80 
Japanese Government Ist 4'. % Sterling Loan (English stamped Feb. 15, 1925 9.00 
St. Paul Union Depot Guaranteed 5}2s. 3 Dec. 15, 1923 5.75 
Susquehanna Silk Mills Serial 6s Apr. 1, 1925 6.65 
United Kingdom of Great Britain and Ireland 5's... . ... Nov. 1. 1922 7.25 
United Kingdom of Great Britain and Ireland 5's... ... Aug. 1. 1929 6.20 
Waltham Watch Co. 6s wa% ; on reas alae D Aug. 1, 1924 6.20 
PREFERRED STOCKS Dividend Payable | n 
Firestone Tire & Rubber Co. (par $100) 7%... ne Quar. Feb. 15 6.95 | ia 
Graton & Knight Manufacturing Co. (par $100) 7%... - Quar. Feb. 15 6.95 - 
Timken-Detroit Axle Co. (par $100) 7%. ......... : Quar. Mar. 1 6.95 
Descriptions of any of the above issues will be sent to you upon request 
Complete January Offering will be sent upon request for TA-275 
The National City Company 
National City Bank Building, New York 
Uptown Office—Sth Avenue & 43rd St 
Correspondent offices in Move Than Fifty Citics 
~ 











Offices 
Telephone, Bryant 1000 
. ....Thmes Square 


Timer Building . 
Times Annes 229 West 43d St. 
Vowntown . ..7? Beekman St. 
Wall Street «eeeeeeee Rector St. 
Harlem ...2108 Seventh Ave. 
Brooklyn ‘ 401 Fulton St. 
Riges Building 
ago . .1302-1304 Tribune Building 
Detroit 403 Ford Building 
St. Louis 613 Globe-Dem. Building 
San Francisco. ? 742 Market St. 
Seattle 1302 L. C. Smith Building 
London 12 Salisbury Square, E. C. 
Paris..Au Matin, 6 Boulevard Poissonniere 


Washington.. 
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Bankers Foresee 


“THE ANNALIST 


A Magazine of Finance, Commerce and Economics 


PUBLISHED EVERY MONDAY MORNING 
BY THE NEW YORK TIMES COMPANY 
TIMES SQUARE, NEW YORK 
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In United 
and United Sta 
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Subscription Rates 


Three Six One 
Mos. Mos. Year. 
Mexico 
tes tribv - 
$1.00 $2.00 $4.00 
d 1.15 2.25 4.50 
postpaid) 1.25 2.50 5.00 
pies, 10 Cents 
52 issues, $1.25 
nd-class matter March 
Post Office at New 
: inder the Act 
arch 3. 1879 
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Ten Cents 








Continuing Era of Prosperity in America 


Though Many Serious Problems Still Remain Unsolved, Financial Leaders Throughout the Country, Looking 


Out Over Our Widened World of Trade on the Threshold of the New Year 


a Generally Optimistic View of Conditions in the United States 


HILE many serious economic problems arising 
from the war still remain to be solved the 
prospect for continued industrial and financial pros- 
perity in the United States during the coming year 
appear to be bright. 
Leading bankers throughout the country, in re- 
sponse to a request from THE ANNALIST, generally 
express an the situation, 


although all agree that the maintenance of our 


optimistic view of 
commercial supremacy in 1920 depends upon the 
extension of long-time credit to Europe, or the 
further financing of the foreign nations that are 
struggling to re-establish themselves on a sound 
economic basis. 

The world has widened for the American busi- 
ness man who, before the war, found it necessary 
only to consider the situation. at home and abroad, 
as it affected the specific market for the goods in 
which he dealt. 
1920 he has many other problems to consider—the 
future of the railroads, the merchant marine, for- 
eign exchange, the labor situation, and the politi- 
cal situation in the countries with which he wishes 


In looking out over the field for 


to trade. 

Previous to the war the United States oc- 
cupied a position commercially independent of the 
nations of Europe. Today the future of America 
is linked financially and commercially with Europe. 
In the past, American merchants dabbled a bit in 
overseas trade. Today they face the problem of 
maintaining a foreign trade that has grown since 
1914 to more than $7,000,000,000. 

The year just passed has been one of great pros- 
perity in America. For the first ten months our 
commercial record showed a favorable trade bal- 
ance of more than $3,000,000,000. As to the future, 
as expressed by a Boston banker: “ Selfish con- 
sideration for our own future, as well as the 
promptings of humanity, make it obligatory upon 
us to assist Europe toward complete recovery. We 
cannot hope to escape the effects of any disaster 
which might result from our neglect.” 

On the capability of the American people to 
produce more and save more depends the hope for 
a speedy return to normal conditions, it is declared. 


Produce and save is the keynote of the situation. 


JAMES S. ALEXANDER, President, 

Bank of Commerce in New York: 

HE business outlook for 1920 can be discussed 

best in terms of the special problems pre- 
sented. These problems will tend to lead the Amer- 
ican business man into wider fields of business 
thought than have required his attention in past 
years. Therefore a discussion of them may be 
helpful, although any attempt at prophecy would 
be even more vain than in normal times. 

It may be fairiy said that, at the outset of a 
normal pre-war year, it was sufficient for a man 
engaged in domestic business to give consideration 
to conditions in his own trade, to the situation in 
the specific market for goods in which he dealt, 
and to the general state of business in America. 
The American business man engaged in foreign 
trade would have to go further afield for some of 
the materials for his judgment. Generally speak- 


National 


ing, in addition to the foregoing, his main atten- 
tion would be directed toward conditions in those 
countries in which he sought to sell or to buy 
his goods. 

Business men of both groups, therefore, needed 
only to consider—except in comparatively rare cir- 
cumstances—what may be called the ordinary haz- 
ards of business as applied to their line. 

For the year 1920 the American business man, 
whether he is engaged in domestic or foreign com- 
merce, must also give definite consideration to a 
number of special problems. Some of them are of 
national scope, others of a worldwide significance 
that ordinarily would not exist or would have a re- 
mote bearing on his individual business. Among 
them may be mentioned the following: 


1—The disposition of the nation’s railroad 
systems. 

2—The future of America’s war-built mer- 
cantile marine. 

3—The Peace Treaty. 

4—-Income and profits taxes. 

5—The element of radicalism in the labor 
situation. 

6—The question of the foreign exchanges, 
involving the relation of imports and exports 
and the depreciation of foreign currencies. 

7—The question of financing Europe’s pur- 
chases in America on a long-time basis. 

8—Political conditions in the countries of 
Europe. 


This list does not include, as a special item, the 
approach of our own Presidential election, since the 
1920 campaign will differ from previous ones 
chiefly in so far as some of the above mentioned 
questions may be reflected in the issues raised po- 
litically. 


BUSINESS ESSENTIALS 


As to the first item mentioned above: The status 
and administration of the national transportation 
systems, always taken for granted, have become 
one of the great business problems of the day. Ef- 
ficient railroad service and rates at levels that will 
promote trade are essentials for business. The 
prospect in this regard is a question for every 
business man to consider both in direct application 
to his own special field and in respect tc the gen- 
eral situation. It is obvious that the way the na- 
tionz! railroad system functions may well be a de- 
termining factor in our national prosperity. The 
disposition of America’s war-built marine also pre- 
sents a special problem. Shipping has become of 
greater relative importance in our national economy 
since our foreign trade has become much greater 
than formerly. 

The solution of these transportation problems, 
as well as of the Peace Treaty, and whatever ad- 
justment may be necessary in income and profits 
taxes, require Governmental action and are not di- 
rectly in the hands of business. In other words, 
they cannot be worked out trough purely eco- 
nomic processes. 

The labor situation, however, which is appar- 
ently at this time becoming less menacing, is 
neither purely a Governmental matter nor one 
strictly for business alone. The extent of strike 
movements has come to affect public necessities. 
Therefore, this phase of the problem must be 
worked out by the combined efforts of all elements 
in our national life. The final settlement, of course, 
must rest upon a sound basis of agreement between 
capital and labor. In so far as Government activity 
tends to promote this agreement, with due consid- 
eration of the rights and welfare of the public, that 
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would fall back into the domestic market and exert 
an influence upon domestic trade. On the other 
hand, if credits for Europe’s purchases are pro- 
vided, the working out of equilibrium in our for- 
eign trade should come along on orderly and gradual 
lines, and American business should be enabled to 
readjust itself without shock to conditions that 
would arise as a result. 

Finally, political conditions in foreign countries 
are deemed to constitute matter for consideration 
by American business for reasons intimately asso- 
ciated with the above factors. Only by strong 
Governments abroad can economic stability abroad 
be maintained or restored. Again, in some of the 
European countries there is the menace of Bol- 
shevism that only strong Governments can meet. 
Weak Governments might result in a failure to re- 
turn to national productivity and a resulting fail- 
ure to correct the foreign trade situation. This 
would make impossible the return of stable com- 
mercial conditions. 

From the foregoing it will be seen how closely 
bound up with our own business problems have the 
business and governmental problems of Europe be- 
come. They are the unusual factors that confront 
the American business man for 1920, requiring 
careful thought on his part and appropriate prepa- 
ration. The year 1919 has been one of great activ- 
ity. The continuance of business progress may 
reasonably be expected for 1920, provided the basic 
problems in the situation are recognized with 
breacth of vision and foresight, and met with 
soundness of judgment. 


ALFRED L. AIKEN, President of the National 

Shawmut Bank of Boston: 

N the last twelve months since the armistice was 

signed, theorizing and prediction as to the 
course of reconstruction have been swept aside by 
actual facts. Our knowledge of the suffering and 
destitution of millions of people throughout Europe 
is definite; so, too, is our appreciation of the fact 
that disaster to Europe means danger to ourselves. 
In the years previous to the war, we were begin- 
ning to realize the value of foreign trade. Today 
we are facing the problem of holding a volume of 
foreign trade which has increased $7,000,000,000 
since 1914. The world is clamoring for our food, 
clothing and raw materials, and we must determine 
how much, and upon what terms, we can safely 
sell our merchandise to buyers, some of whom are 
driven by necessity to accept any terms, and whose 
currency is steadily deciining in purchasing power 
as measured by the United States dollar. 

Considerations of humanity demand that we ex- 
ert ourselves to the utmost in aiding the nations of 
Europe in their efforts toward becoming once more 
self-sustaining. The formula “ work, produce and 
save,” is frequently offered as the solution of Eu- 
rope’s reconstruction problem. France, Italy, Bel- 
gium, Poland and other nations are anxious to fol- 
low that advice, but they cannot work without food; 
neither can they produce without raw materials. 
That our own future is certain to be affected by 
our attitude toward Europe during the next few 
months, emphasizes the danger which may result 
from permitting matters to drift in the hope that 
eventually they will right themselves. 

While we know from actual observation and 
study that conditions in Europe are serious, they 
should not be regarded as hopeless. The most 
alarming reports may be discounted, perhaps, in 
view of the partial resumption of industry in those 
countries which suffered the greatest material 
damage during the war. Regardless of our feel- 
ings toward Germany for her guilt in bringing 
disaster upon the world, we cannot now Teave her 
out of our calculations. As one of the great pro- 
ducing nations she formerly contributed $5,000,000,- 
000 to the world’s trade. Her producing power 
would be a factor in restoring normal conditions. 
Wholly apart from that interest in her recovery, 
France and Italy have based a considerable por- 
tion of their reconstruction programs upon Ger- 
many’s payment of war indemnities. - 


NEEDS OF EUROPE 


As yet no satisfactory plan has been evolved 
which will enable us to give to Europe the full 
amount of assistance she needs without jeopardiz- 
ing our own position. The problems of excharge, 
high prices and credit inflation in this country are 
so interwoven with the enormous burden of interest 
upon Europe’s war deht of $170,000,000,000, that 
attempting to aid Europe by ha!'fway measures, 
through additional Government loans, or by ex- 
terding other credits, may bring about no more 
than a respite from the danger of a violent read- 
justment. What Europe wants is a chance to work 
off her obligations by selling her products in the 
markets of the world. In no other way can she 


escape from her present position. 
There is no discounting the fact that selfish con- 
sideration for our own future as well as the 
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THE ANNALIST 
promptings of humanity make it obligatory upon us 
to assist Europe toward complete recovery. We 
cannot hope to escape the effects of any disaster 
which might result from our neglect. There is no 
shortage of so far as our ability to 
finance the nations of Europe is concerned, and 
they have ample security to offer in the way of 
natural resources. 

Although her resources are far from being as 
great as ours, Great Britain is already assuming a 
large part of this burden. A recent estimate of 
the foreign trade of Great Britain during the last 
year sets it as high as $12,000,000,000, or greater 
than our own record trade. That the larger part, 
by far, of that trade is made up of imports is to 
some extent responsible for the position of sterling 
exchange; it also furnishes evidence of confidence 
in Great Britain’s stability. We have no doubt as 
to her stability, nor any disinclination to meet her 
requests for financial co-operation. Ailowing Great 
Britain to assume the obligation of extending cred- 
its to this or that European nation does not repre- 
sent advantage to us if she in turn reborrows from 
us. In pursuing such a policy, we would be build- 
ing up business from which we could expect to 
derive but litttle in the way of permanent benefit. 
It is during this period of readjstment that we must 
seek to lay the foundation for a permanent for- 
eign trade. 

The existing situation calls for the most com- 
plete and thoroughly organized co-operation be- 
tween Government, bankers, and manufacturers. 
The absorption of foreign securities will unques- 
tionably aid in relieving the situation in Europe 
in a practeal manner. Up to date, however, there 
appears little evidence of a desire on the part of 
the pub'ic to co-operate in this way. There is a 
tendency to attribute this apathy to doubt growing 
ou of the action of France and Great Britain in 
passing he interest payment upon our war loans 
to them. Whatever the cause, there may be reason 
for expecting an improvement in this direction 
fo'lowing the comp!etion of plans for listing for- 
eign securities on our stock exchanges. The pres- 
ent disparity of exchange offers opportunities for 
the investment of American capital in the pur- 
chase and operation of industrial plants. Not- 
withstanding the possibilities of State confiscation 
end high taxes, manufacturers and general in- 
vestors in Great Britain and other countries are 
already taking advantage of this opportunity, and 
in so doing are not only assisting in the work of 
rehabi'itation, but are establishing permanent and 
high!y profitable trade bases. 


resources 


BUSINESS EXPANSION 

In spite of verious handicaps in the way of labor 
difficulties and shortages of certain raw materials, 
the industrial and commercial record of the last 
year has been one of general prosperity for the 
people of the United States. For the first ten 
months of 1919 our exports of merchandise totaled 
$6,500,000,000, resulting in a trade ba'ance of 
$3,338,000,000, whi'e estimates of our total foreign 
trade for the year approximate $11,000,000,000. 
An increase of more than $°3,000,000,000 in total 
bank clearings in the principal centres of the 
country, during the first ten months of last year, 
as compared with an increase of less than $7,000,- 
000,000 for the corresponding period in 1918, fur- 
nishes a measure of the general expansion of busi- 
ness during the last year. 

Government financing, inflation and high prices 
are, of course, reflected in that increase. Of these 
disturbing factors, Government financing will be 
greatly reduced for the next year, and the effect 
of high prices may be expected to bring about some 
reduction in the amount of inflation. Our own 
situation, no less than that of Europe, demands 
increased production and a return to normal con- 
sumption, as the only safe and practical method 
of reducing prices. High prices represent a pow- 
erfvl spur to production through attracting com- 
petition; while their ultimate effect, even without 
the aid of competition, is to check extravagant con- 
sumpion. 

World preduction is today far from equal to 
demand. Buying, since the armistice, has depleted 
stocks, and the task of replenishment has been 
rendered more difficult by the raw material situ- 
ation and by the slowing down of productive effort 
following the relaxation of war tension. Some 
encouragement is to be derived from the fact that 
production here in the United States appears to 
be increasing; and that Europe, in spite of every 
handicap, is getting her industrial eqquipment into 
operation. Should world production gain any con- 
siderable headway during the next few months, the 
effect should be reflected in an improvement of 
the situation as regards prices, exchange and in- 
flation. We would then begin to approach normal 
conditions because of the lessened disparity between 
the intangible accretion of wealth resulting from 
overexpansion and material wealth represented by 


actual goods. 


New York, Monday, January 5, 1920 
Financing our exports to Europe, through Gov 
ernment loans, the creation of credit- 
ernment securities, and Government 
from banks, have no doubt been important factors 
in producing high prices and inflation. It is not 
only a measure of sound business, but of patriotism 
as well that bankers should assist in removing these 
The end of war financing should make it 
checking 


ayrainst Gov 
borrowing 


causes. 
possible to take practical measures fo) 
such inflation as resulted from the demands of war. 

Taxation by all Government divisions will 
doubtless continue to be a factor in high prices: 
Increases in State and municipal budgets are to be 
expected as a natural result of supplying demands 
for improvements neglected during the past four 
years. The budget of New York State for 1920 
shows an increase of more than $45,000,000 over 
last year. Estimates of the financial requirement 
of the Federal Government for the next eighteen 
months are as high as $9,000,000,000; the budget 
for the year ending June 30, 1921, calling for about 
$5,500,000,000. With such a situation to be met, 
there appears little likelihood of any lessening of 
the burden of taxation. 

While appeals from European nations are 
urgent, their people are facing the difficult tasks 
involved in reconstruction with courage and intel- 
ligence. The visit of the Allied Trade Commissions 
last month did much to clarify our view of the 
general situation in Europe. The recently formed 
National Committee of American Bankers repre- 
sents practical preparation for finding a sound 
basis upon which we may assist in financing the 
needs of Europe for the coming year, and at the 
same time care for domestic demands for capital 


’ and credit. 


Should the international commission, which is 
now giving consideration to the questions of inter- 
est payment and extension of time on our loans 
to the allied Governments, be successful in finding 
a satisfactory basis for readjustment, the depress- 
ing éffect of doubt in one important particular may 
be removed. 

Although the problems confronting business on 
the beginning of the next year are many and 
serious, there is no more reason now for being un- 
duly pessimistic than there was warrant for the 
optimism so frequently expressed two years ago. 


JOHN G. LONSDALE, President of the National 

Bank of Commerce, St. Louis: 

OU can lead a man to opportunity, but he will 

follow his own inclinations after that—and 
likewise a nation. 

At the beginning of 1919, it was admitted on 
all sides that we of the United States, in common 
with the remainder of the world, faced troublesome 
problems; but, on the other hand, we could per- 
ceive boundless opportunity: We had but to work 
and produce. At the close of 1919, what do we 
see in retrospect: A year of strikes, debates, 
tabulous prices, extravagance, and social unrest. 
It has been as if a fevered patient had ‘dosed him- 
self with spiced wines. 

Still, measured in terms of dollars, our increase 
of wealth has been prodigious and our exports 
staggering. There comes the delusion; for, meas- 
ured in terms of goods, our producticn has fallen 
far short of the opportunities and needs of the 
period. If it were really feasible, as many seem 
to believe, to abolish natual laws by fiat, then we 
might decree that the law of reaction should never 
operate to mar the record of 1919. But this can- 
not be done. Some time, soon or late, we are to 
have an era of receding prices; and such an era, 
whether the price recession be fast or slow, is 
going to revive the lost art of looking facts in the 
face. Many people, who think differently now, will 
then discover that wealth is accumulated by an 
increase of goods, and not by an increase of doll- 
ars—expressed valuation of goods. There will 
simultaneously be again brought to light the 
ancient theory that man must earn his living by 
the sweat of his brow. 

Here are some of the economic fallacies which, 
more or less generally accepted, have made 1919 
such a glorious year—considered of itself and for 
ourselves, without regard for the future, or for 
Europe where individuals and nations face a situa- 
tion that is inexorably hard. 

Let us consider our exports first: The monthly 
total, dollar-expressed, has been immense, reaching 
in June, the peak month, a figure in excess of 
$900,000,000. But our export financing has been 
faulty and short-sighted, as evidenced by the recent 
debacle in foreign exchange values. The same 
financial principles apply to export trade as to 
war costs, namely: Commercial banks should fill 
their portfolios with only so much of the paper 
thus created as will be taken care of in a com- 
paratively short period. Long-time war bonds, for 
the most part, had to be purchased from the cur- 


Continued on Page 75 
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No New Loans; Lower Taxes, Treasury’s New Year Greetings 


. 


** Danger Mark” in National Financing Has Passed, Officials Believe, and Paying of War Debt Is Figured 
Possible Even With Slightly Lessened Imposts—Full Faith in Solvency of Borrowing Gevernments 


From The Annalist’s Washington Correspondent 

W ASHINGTON, Jan. 3.—One of the most cheer- 

ing New Year’s messages coming from the 
nation’s capital is contained in assurances given 
by ofticials of the Treasury Department that, un- 
less unforéseen difficulties arise, such as an orgy 
of extravagance on the part of Congress, the 
“danger mark” in national financing has been 
passed and that, while relatively heavy taxes must 
be imposed for some years to come, the probability 
of anything approaching a disaster has _ been 
averted. 

The hopeful and wholly optimistic note con- 
tained in the annual report of Carter Glass, Sec- 
tary of the Treasury, it is stated, is founded on 
sincere conviction and not put forward in spirit 
merely reassuring the country, when the facts at 
hand made the situation appear gloomy and un- 
certain. 

rhe patriotic co-operation of banking and other 
financial institutions in extending support to the 
Government in meeting its obligations, despite the 
fact that the enthusiasm born of the war was not 
to be expected at this time, has been a iarge 
factor in contributing to the present situation. 


NO NEW LOAN 

As the situation shapes up now, there will be no 
need for another popular loan campaign—a course 
against which Secretary Glass has taken a firm 
-tand since the announcement of the Victory Lib- 
erty Loan—and no increase in taxation over the 
schedule which has been provided by Congress. 

It is hoped that the Government, within the 
next few years, possibly by 1922 or 1923, will be 
brought to a basis where ordinary expenditures will 
not greatly exceed $2,000,000,000 a year. In addi- 
tion to this amount, however, must be provided ap- 
proximately $1,300,000,000 as the annual contribu- 
tion of the cumulative sinking fund to pay off ma- 
turing bonds and notes of the Liberty loans and 
Vietory loan, provision for which has been made by 
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United States Public Debt 


Nov. 30, 1919. 
BONDS. 
Consols of '30. $599,724,050.00 
Loan of 1925.. 118,489,900.00 
Panamas_ of 
1916-36 
Do 1918-38.. 
Do 1961.... 
Conversion bds 
Postal Sav. bds 


48,954,180.00 
25,947 ,400.00 
50,000,000.00 
28,894,500.00 
11,453,100.00 
Ist Lib. Loan.$1,964,321,480,00 
2d Lib. Loan. .3,436,487,003.00 
3d Lib. Loan. .3,825,980,805.00 
4th Lib. Loan.6,593,909,873.00 
—————— 15,820,699,161.00 


$883,463,130.00 


Total bonds..............$16,704,162,291.00 
NOTES. 
Victory Liberty Loan $4,493,294 565.47 
TREASURY CERTIFICATES 

Loan and tax.$3,464,171,500.00 

Pittman act.. 258,275,000.00 

Special issues. 56,926,300.37 

——————— $3,779,372,800.37 

War Savings Certificates 

(net cash receipts)........ 

Old debt on which interest 
has ceased 


903,781,655.38 


2,011,260.26 
Total interest-bearing debt . $25,882,622,572.48 
Non-interest-bearing debt... 233,429,379.41 
Total gross debt..........§ $26,116,051,951.89 

The following facts should be taken into 
consideration in regard to the public debt as of 
Noy. 30, 1919: 

Total gross debt includes debt bearing no 
interest, debt on which interest has ceased and 
interest-bearing debt, before deduction of the 
balance held by the Treasurer free of current 
obligations, and without any deduction on ac- 
count of obligations cf foreign Governments. 
The amount of $9,416,371,888.55 had been ex- 
pended up to Nov. 30, 1919, in this and pre- 
ceding fiscal years for purchase of obligations 
of fcreign Governments, and $69,321,007.99 of 
such obligations have been repaid. 











Congress, and to meet interest charges on public 
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or practically all, of 
regate nearly $10,000, 
entually be repaid. That 
is exact : vhere the $187,000,000 
maller items in the 


partme nt 
the fore oT 
000,000 


loaned te 
list r I present, arrangements 
have been n gn Governments to fund 
the inters for a period of three 
‘ of their finances, but 
convinced that the 
finances of tl nations are sound and that 
the United Sta btain dollar for dollar on 

of the loans for foreign 
pre- 


ears, pending on 


the | 


its loan 


Governr today, is here 


sented 


Loans to Foreign Governments 


Credits 
Established. 
$269,150,000.00 

69,370,000.00 
2,475,000.00 
2,450,000.00 
10,000,000.00 
Czechoslovakia 55,329,041.10 
Ee oT ee 2,695,496,977.24 
France ~ 200,000,000.00 
France 152,477,800.00 
Great Britain....................- 3,945,000,000.00 
Great Britain 332,000,000.00 
Greece 48,236,629.05 
1,540,163,041.00 
56,175,945.99 
25,000,000.00 
5,000,000.00 
25,000,000.00 
137,729,750.00 
50,000,000.00 
26,780,465.56 


Belgium 
Belgium 
Belgium 
Belgium 


Russia 


Serbia 


$9,647,834,649.94 


Charges Balances Under 

ist Established 
Credits. 

$4,700,000.00 


1,005,000.00 
50,496,977.24 


54,524,041.10 
2.645,.000,.000.00 : 
100,000,000.00 },000.00 
£152,477 


H000.000. Of 


ROD OO 


532.000,000.00 

5,000,000.06 
39,746,927.00 
56.175.945.99 
25.000.000.0 
6, 000.0 
25,000,000.00 
729,750.00 
000,000.00 
26,.780,465.5¢ 

$61,592,091.24 


$9,443,005 ,929.65 6,629.05 


*$10,000 of this amount repaid by the Belgian Government 
+$57,164,007.99 of this amount repaid by the British Government 


$12,147,000 of this amount repaid by the French Government 


extremely doubtful if the Government is run for 
less than $3,000,000,000 during any year -for the 
next quarter of a century, if the program of pay- 


As to maturing ations, the Treasury De- 
partment had this 1 ay on Dec. 30: 


“The Treasur fering today an issue of 
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Fall cent. tax certificates dated Jan. 2, 1920, 
d maturing Dec. 15, 1920. The success of this 


issue should assure the consummation of the Treas- 














ury’s plan for financing the unfunded portion of 





the war debt in such a way as to avoid the neces- 





sity for great refunding operations by spreading 





maturities and meeting them so far as may be out 





of tax receipts. 
“ The total amount of loan certificates, which on 


Nov. 24 had been reduced to $1,634,671,500, has been 







further reduced by purchase, exchange and optional 
redemption by $236,703,500 net, and on Dec. 24 was 
as follows: 















By ARTHUR MEIGHEN, 
Minister of the Interior. 
OTTAWA, Jan. 3, 1920. 
ANADA enters 1920 with confidence. In these 
troublous times it is almost impossible to say 
what lies ahead; but the experience gained by dif- 
ficulties surmounted in the past inspires confidence 
- respecting the future, difficult as its real nature 
may be to discern. It is such a confidence that 
Canada now possesses, for she realizes that how- 
ever uncertain the path ahead may be, it cannot be 
beset by more dangers than she has successfully 
passed through during the last five years. This 
comforting assurance is the greater because 
Canada, in spite of her inexperience, overcame the 
perils of the war period. Determination saw her 
through. To her new task she brings this quality 
linked to the invaluable asset of knowledge gained 
through experience 

For the Dominion the general outlook is good 

because the people of Canada are assuming a well- 
balanced attitude toward the problems of the re- 
construction period. After all, this is one of the 
factors of very great importance. It is to be noted 
that in Europe those nations whose people got 
soonest to work are recovering most rapidly from 
the effects of the war. Belgium is a good example. 
In spite of the difficulties of a demoralized ex- 
change; in spite of those resulting from the scarcity 
of raw materials, she is recovering rapidly because 
her people are working. This is the encouraging 
feature of the Canadian During the 
war Canada, in a financial and industrial sense, got 
on her feet in a way that she never did before and 
her people are determined that she shall stay there. 
This is encouraging to men of affairs, to those in 
posts of responsibility—-to all who have a stake, 
large or small, and patriotic concern in this great 
Dominion. 

The future looks bright for the further reason 
that the experience of the last thirteen months has 
amply demonstrated that the foundations of the 
industrial and financial life of Canada are sound, 
broad, and deeply laid. While representative 
Canadians had long held this to be true, still some 
time had to pass before it could confidently be 
declared that the industrial activity exhibited dur- 
ing the war period was of a permanent, rather 
than of a transient, nature. When the armistice 
was signed apprehension was expressed by even 
the best informed of business men. They admitted 
that during the war the Dominion had done won- 
derful things in industry; but the fighting being 
over, they looked for a collapse. It has not come; 
and, while it would be rash to make predictions, 
still, as time goes on, the probability of serious 
reaction to grow more remote Today 
Canada is busier that she ever was before. A 
hungry world is calling for her agricultural prod- 
ucts. Other countries want her manufactures, and 
so great is the home demand that it is a question 
as to how far Canadian industries can take ad- 
vantage of the opportunities for trade abroad. 





situation. 


seems 


CONFIDENT OF THE FUTURE 


Canada is confident because of the realization 
that within her vast territories she has a rich 
storehouse of raw materials that are in world de- 
mand. Before the war this opinion used to be 
accepted in a general way by well informed Cana- 
dians; but the war, which rendered imperative the 
taking stock of our natural resources, has driven 
home an appreciation of the worth of these assets 
in a way hitherto unthought of. If, indeed, Cana- 
dians had any doubts on this point such surely 
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Series A, due Jan. 2, 1920........ $348 446,000 
Series B, due Jan. 15, 1920........ 451,844,500 
Series C, due Feb. 2, 1920........ 493,153,500 
Series 1) due Feb. 16, 1920 104,524,000 
Total eee reeTeerr oF 


“Of the $1,397,968,000 loan certificates thus re- 
maininz, about one-half have already been pro- 
vided for, and the success of the issue of tax cer- 
tificates now offered should provide for the retire- 
ment of the balance of the loan certificates, and 
render the issue of any further certificates in Janu- 
ary unnecessary, while leaving an important part 
of the tax payment due March 15, 1920, availab!e 
for current purposes. 


would by this time have been dispelled by the 
everywhere 
that we really have a country of great potential 
wealth. 

Our own people established the Dominion’s fi- 


pronounced assurances of strangers 


nancial reputation by becoming themselves the 
nation’s largest creditors. They now take added 
courage from the example of those from other 


countries that are investing heavily in Canada. In 
this respect the action of Americans is most note- 
worthy. It is estimated that at the outbreak of 
war they had $600,000,000 of capital in the Domin- 
icn, which had gone into governmental and munici- 
pal securities, into industries, mining and timber 
lands and farms. During the war the interest 
of the investing public of the United States was 
so stimulated that at the end of 1918 it was esti- 
mated that American investments had doubled, 
and this in less than five years. The figure then 
stood at $1,300,000,000. During 1919 the American 
capitalist gave evidence of even greater confidence. 
It is stated on good authority that his investments 
during the present year reached no less a sum than 


New York, Monday, January 5, 1920 


“The total amount of tax certificates outstand- 
ing Dec. 24, 1919, was approximately as follows: 
Series T-8, T-9, and TM-5, due 
Te ae ere 
Series T-J, due June 15, 1920.... 
Series T-10, due Sept. 15, 1920... 


$550,266.00 
728,130,000 
657,469,000 


Ps vk chaceie chica dion tencnelnin aad $1,935,965,000 


“On account of the income and profits tax in- 
stallment paid in this month of December, the 
operations of the month produced a net current 
surplus, excluding transactions in the principal of 
the public debt of $659,080,315.06 for the portion 
of the month ended Dec. 24, 1919, on the basis of 
the Treasury daily statement.” 





Canada Confidently Faces Her Big Financial Problems of 1920 


Minister of the Interior, Reviewing the Accomplishments of the Past Year and Looking Into the Future, Finds 
the Country Has Come Through the War Period With Finances Sound 
and Industrial Activity Sustained 


$225,000,000. This is quite believable when it is 
remembered that a Dominion loan for $75,000,000 
was floated in the United States and that Amer- 
icans subscribed about £40,000,000 to the last Vic- 
tory Loan, as compared with $25,000,000 the year 
before. If further testimony of this character were 
desired it could be found in the eagerness with 
which Americans are buying farm lands in West- 
ern Canada, acquiring mineral rights, becoming 
owners of pulp and paper enterprises and locating 
branch factories in this country generally. 

The confidence of Canadians in the future 
grows stronger as they behold the eager throngs 
of American settlers streaming into the Dominion. 
In the past many hundreds of thousands have 
come; but the tide of immigration slackened as 
the war went on. However, in 1919 a heavy in- 
flow started again, no less than 47,000 settlers 
from the United States having entered Canada 
during the first ten months of the year. This was 
ar. increase of 110 per cent. over the figures for 
1918. As Americans are justly very proud of their 
country they certainly must think well of their 


ONE LOOK BACKWARD— 
THEN EYES TO THE FRONT 


T this season of the year it is well for men to 
pause in their progress and gaze back down 

the road, thus judging how far they have come 
before turning to the road ahead and planning the 


future miles 


Down a vista of 64 years The National Park Bank 
looks to the start of its journey. We have traveled 
with friends—our customers—all the way, and 
together we have participated in prosperity; their 
successes have helped us and ours have helped 


them. 


HEAD lie other mile- 


stones and fields of 


opportunity. The strength 
and experience we have 
gained in our journey are 
at the disposal of those 
who require our services. 
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New York, Monday. January 5, 1920 
prospects in Canada when they come in such large 
numbers and come to stay. 

In national finance Canada undoubtedly is car- 
rying a heavy load, but from present indications 
she is doing so without serious difficulty, and the 
conviction is that she is quite able for the task. 
Critics are staggered by the fact that during the 
last five years the people of the Dominion, who 
were among the heaviest borrowers on earth, never 
having before 1914 absorbed a larger national do- 
mestic loan than $5,000,000, should have taken 
$2,100,000,000 worth of war bonds. This has been 
done without subscriptions from the banks. In all, 
six domestic war loans have been floated, to the 
first three of which the banks subscribed more than 
$200,000,000; but, as there was no need to take 
their money, they did not even apply for a part of 
the last three loans. Notwithstanding that the al- 
lotments to these loans amounted to $260 per 
capita, still, at the end of 1919, the deposits in 
Canadian banking institutions amounted to nearly 
$300 per capita. This is a tangible and striking 
proof of solvency. 

The soundness of the Canadian banking system, 
to which Governor W. G. P. Harding of the Federal 
Reserve Board recently paid tribute, is another 
factor that inspires confidence. Not only did the 
Canadian banks carry private business safely 
through the war period, but they also made huge 
advances to the Dominion and British Governments. 
At the present time their credits to the United 
Kingdom amount to $200,000,000. Relieved of the 
responsibilities of the war period, these institutions 
are now able to place their resources behind pri- 
vate business to the fullest extent that may be re- 
quired. In addition, their call loans in the United 
States usually range from $125,000,000 to $150,- 
000,000. As an indication of how the banks are 
rooting themselves in the soil of Canadian busi- 
ness life it may be said that since the signing of 
the armistice they have increased the number of 
their branches by 25 per cent. They are also reach- 
ing out strongly to other lands, extensive connec- 
tions having been formed by several of them 
abroad during the last year. 


INFLOW OF CAPITAL 

The financial outlook is, of course, dependent 
on the maintenance of a large volume of external 
trade. In this respect the Dominion has done so 
well during the last year that much confidence is 
expressed in her ability to hold her own during 
1920. At the opening of 1919 it was feared that 
with the cancellation of orders for munitions and 
other war supplies—the Imperial Munitions Board 
had $500,000,000 worth of business in sight when 
the armistice was signed—a decided setback would 
be experienced. This, however, did not materialize. 
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Trade Between Canada and the United States, 
1910 to 1919, Inclusive. 

Exports. Imports. Total Trade. 
$110,614,327 $217,502,415 $328,116,742 

112,208,676 274,844,858 387,053,534 
1912.... 112,956,295° 330,428,502 443,384,797 
1913.... 150,961,675 435,769,050 586,730,725 
1914.... 176,948,299 395,565,328 572,513,627 
1915 186,342,856 296,632,486 482,975,342 
1916.... 216,669,262 370,496,574 587,165,836 
1917.... 290,578,773 664,219,653 954,798,426 
1918.... 441,390,920 791,906,125 1,233,297,045 
1919.... 477,745,659 746,937,509 1,224,683,168 

*Fiscal years ended March 31. 
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Canada lost heavily in some lines of trade, but 
made up for much of it in others. For example, in 
1919 her exports of cartridges and breadstuffs 
alone fell off to the extent of $430,000,000, and 
other items probably brought the total loss in ex- 
ports occasioned’ by the war up to $575,000,000. 
But of this amount $200,000,000 was made up for 
by increases in other lines. The nature of the ex- 
ports in which ificreases were shown last year 
gives assurance that they will hold their own. 
There was a stronger deemand for the products of 
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Chartered 1836. 


for lumb« pulp and paper made 
latter in particular in- 
to Canada, so that a 
product is inevitable. 
year are good. A\l- 
all the business they 
udverse rate of exchange 
it is possible that to some countries in 
Europe may suffer, but this really will depend on 
the extent to which need the products of the 
Dominion. While ¢ nay thus experience loss 
of trade overseas ) the total of her trade 
with all the world is unlikely to be very 
disconcerting. The may operate to 
check exports to itain will operate to 
increase export nited States. And, in- 
deed, this has beer ng place during the last 
year. Exports to tl uth have increased, not as 
rapidly as could have desired, but the move- 
ment has been in tl direction, and the indi- 
cations are that uickened. 

In the departmer ternal trade the Domin- 
ion seems to be or eve of another period of 
rapid development possible by the rapid 
inflow of populatioz apital both from the Uni- 
ted States and Great It is estimated that 
105,000 settlers Dominion from all coun- 
tries during 1919, and s confidently expected 
that the number tl will be much larger. 
While the adverss« exchange continues the 
incoming of British capital will probably be re- 
tarded; but that fron United States will. un- 
doubtedly continue at esent high level. There 
are strong indicatio1 t trade with the South 
American countri¢ West Indies, Australia, 
South Africa, ealand will show gratify- 
ing increases by the Canadian Mer- 
cantile Marine of teamship services with 
some of these count: unquestionably doing 
much to promote trad 

During 1920 Canada may have to raise large 
s-ms of money fo1 nary and capital expendi- 
ture. At the present mpossible to say what 
the total may be, | ficient is known to give 
one a good idea of ahead. Already the an- 
nual interest payment he national debt is $105,- 
000,000, and with n 1 $600,000,000 added to 
the debt through th ctory Loan and the dis- 
bursement following tl n, this will mean a total 
interest charge of $140,000,000. Then there 
will be about $35, r pensions. These two 
met ¢ urrent revenue. Other 
at least amount to $125,- 
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WE WISH a New 
Year of Prosperity 
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pat Britain Enters New Year with Huge National Debt 





New York, Monday: January 4, 1920 


Liabilities Estimated at Ten Times What They Were in 1914—Nation Has Succeeded in Establishing a Financial 
Equilibrium Between Government Expenditures and Revenue Through Drastic Taxa- 
tion, and No Increase in Debt Is Looked For in the Coming Year 


Special Correspondence of The Annalist 
LONDON, Dec. 23, 1919. 

HE approach of New Year’s Day is habitually 

regarded by the Britisher as a time to think 
over those good resolutions which it is his habit 
to make and break. But before going through that 
process, he likes, sensible man, to stand aside and 
consider his position. This is what England, as a 
nation, is doing just now, and perhaps-the thoughts 
that come into the mind of an observer of Eng- 
land’s economic condition now and prospects for 
1920 may not be without interest to America. 

Such an observer will naturally devote his at- 
tention first to the financial condition of the Gov- 
ernment. He cannot help it, for throughout 1919 
an unusual, if not excessive, amount of public at- 
tention has geen given to this subject by the gen- 
eral public. Britain’s problem in this respect is 
not much different, no doubt, from that of other 
nations that took part in the war. She finds her- 
self with a national debt roughly ten times what it 
was in 1914, and a legacy of bureaucrats trained to 
expect indefinitely large supplies of money for their 
schemes. Seventy-five per cent. of that money 
was obtained throughout the war by borrowing, 
and the general public is determined that there 
shall be no more such Government borrowing, if its 
continuance involves ever-rising prices ind taxes. 
Luckily for England, taxation during the war was 
far more drastic than anywhere else in Europe, as 
a result of which the standard rate of income tax 
is 30 per cent., and, with the super-tax, rises above 
50 per cent. in the case of larger incomes. 

Thus the Government, after estimating what its 
expenditure will be in a “normal” year, that is 
the permanent debt charge, cost of pensions, de- 
fense, and cost of civil administration, arrives at 
a figure of about £800,000,000, which is just about 
the annual yield of the present taxes. That yield, 
it is true, includes £50,000,000 from the reduced 
tax on excess or war profits, and a similar amount, 
probably, representing anomalies on the incidence 
of income tax on which a Royai Commission will 
shortly deliver its report. It depends, too, upon 
a maintenance of money prices at something within 
25 per cent. of their present level. But Britain has 
anyhow nearly established an equilibrium of Gov- 
ernment expenditure and revenue, and is thus un- 
likely to be seriously troubled by the most un- 
settling of the many difficulties which confront 
those European Governments which refrained from 
imposing sufficiently drastic taxation during the 
war. 

THE AMERICAN LABOR TROUBLES 

During 1920, however, the conditions of a “ nor- 
mal” year will not exist, although there should be 
no increase in the national debt after January of 
that year. The Government on the one hand has 
still bills to meet for war contracts and the winding 
up of military “side-shows” in various parts of 
the world. On the other hand, it holds large stocks 
‘of raw materials and manufactures, accumulated 
against war requirements, much of which can be 


and is being made available for industry and sold 
to the public at home and abroad. 

Thus the internal financial needs of the British 
Government for 1920 are well covered, and its 
immediate requirements of cash in foreign centres 
have also been taken.care of in advance. How, 
then, about ‘ nation, as distinct from its 
Government ? : considering the external bal- 
ance sheet of Britain as an industrial and trading 
combination, it may be worth while briefly to sum- 
marize the internal conditions in this respect. 

One of the surprises of the peace to Englishmen 
has been the discovery that the efficiency of the 
Government wartime food control policy was far 
ahead of anything similar on the Continent, not 
excepting Germany. Thanks to this fact, and to 
the efficiency of British foreign trade, the popu- 
lation of these islands begins the year 1920 in a 
well-fed and healthy condition very different from 
that of most Europeans today. The acute shortage 
of labor, which despite dilution of skilled industry 
by women was so noticeable a feature of 1917 and 
1918, has to some extent been remedied during 1919. 
The workers turned off from the Government’s 
munition factories have been reabsorbed into pro- 
ductive enterprise very rapidly. Such unemploy- 
ment as exists is almost entirely among ex-soldiers, 
and indicates in most cases merely the natural de- 
sire of these men to take advantage of the freedom 
given them by their discharge gratuities to choose 
at their leisure the jobs that seem most promising. 

Although organized labor is very suspicious of 
Mr. George and his Government, and in spite of 
the strike which is only now being settled among 
the iron molders, fears of serious labor disputes 
are less than they were twelve months ago. The 
men’s demands for the nationalization of the coal 
mines may be a source of trouble, but on the 
railroads the situation is tremendously improved by 
the association of the men’s leaders with the new 
centralized management. In fact, to be perfectly 
frank, observers here are more frightened of labor 
trouble in America than in Britain. Collective bar- 
gaining has been in force here for a long time, and 
is generally regarded as the best way out of a 
difficult situation. Many of the largest and most 
enlightened employers of labor are on very good 
terms with the labor unions, and the chief trouble is 
that such employers, indeed all employers, have to 
devote to the consideration of labor problems time 
that would be better employed in studying methods 
of increasing production. But in spite of this, the 
collective bargaining system is accepted by all sides 
here, and the view is taken that America, like 
England fifteen to twenty years ago, has a very 
difficult experience to go through in regard to this. 


FOREIGN TRADE REVIVAL 

Having said this much as to purely internal mat- 
ters, one may return to the question of Britain’s 
external assets and liabilities, that is thuse of the 
nation as a whole in its trading capacity, not 
those of its Government. During the eleven months 
of 1919, for which figures of overseas trade are 
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available, there has been a very marked revival of 
foreign trade. Compared with the same eleven 
months of 1918, imports increased 21.5 per cent., and 
exports 73.3 per cent. The total volume of actual 
goods traded is probably less than before the war, 
for the money value of the trade is only 6( per 
cent. up compared with 1913, and prices. making 
all possible allowances, have risen much more than 
that. But the percentages given above indicate 
substantial recovery of actual goods compared with 
the last year of the war, and there are two special 
points which show the position in a still more 
favorable light. The first is the great increase in 
re-exports (which rose from £27,000,000 to £138,- 
000,000 in value btween 1918 and 1919) which is an 
indication of increased profits made out of foreign- 
ers from the entrepot trade; and the second is the 
steady reduction of the adverse balance of foreign 
trade. 

This excess of imports, swollen largely by im- 
ports of raw materials to replace wartime wastage 
of stocks, touched £82,000,000 in January 1919, and 
averaged at least £50,000,000 a month for some time 
after that. By November it had fallen to £36,000,- 
000, making for the eleven months an adverse bal- 
ance £100,000,000 less than that for the same period 
of 1918. Thus, for the whole year 1919 the adverse 
balance will be about £650,000,000, compared with 
£140,000,000 before the war. On the other hand, 
the banking and mercantile commissions and ship- 
ping freights (plus profit on ships sold abroad) 
earned by Britishers from foreigners have increased 
enormously, and according to the estimates (neces- 
sarily rough) prepared by the Board of Trade, will 
have reached nearly £500,000,000 for 1919. Thus 
the net increase of British indebtedness to foreign 
countries, on what we have called “ commercial ac- 
count,” should be about £150,000,000 for 1919, and 
should be reduced to nothing as a result of work- 
ing, if circumstances are at all favorable, through 
1920. 

APPEALS FOR CAPITAL 

That is true, supposing the goods England sells 
abroad are paid for as quickly as those she buys 
from abroad. But consideration of the direction of 
british exports, coupled with knowledge of credit 
operations in the banking world, lead to the con- 
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Lack of Raw Materials Retarding German Reconstruction 


But Robert Schmidt, Federal Economic Minister, Tells The Annalist That When Credits Can Be Arranged the 
Country Will Once More Appear in the World’s Markets With a Full 


Special Correspondence of The Annalist 
BERLIN, Dec. 17, 1919. 

HE Federal Economic Ministry is one of the most 

important State departments being charged 
with the resuscitation of commerce and industry, 
within the republic, and the export to foreign coun- 
tries—a gigantie task when one views the ruins of 
the once magnificent edifice of German energy and 
enterprise, whose growth before the war and the 
revolution was one of the marvels of the world. 
At the head of this department stands Robert 
Schmidt, an able Socialist leader, who began life 
as a piano makei’s apprentice, but later on devel- 
oped great talents as a parliamentarian. His 
practical experience with employers and employes 
and his intensive studies in the wide field of eco- 
nomics specially fitted him for the place he now 
occupies. 

Robert Schmidt is about 60 years of age, of 
middle height, with square shoulders and two keen 
eyes of grayish blue that sparkle from under heavy 
horned glasses. He speaks very fluently, and with 
a vivacity belying his years to a marked degree. 
He has his gigantic job very much at heart; he 
works till deep into the night; his office is con- 
stantly beseiged by manufacturers, financiers, and 
labor delegates from all over Germany, and his 
time is exceedingly limited. Nevertheless he gave 
two full hours to discuss with THE ANNALIST cor- 
respondent the general economic and industrial 
situation in Germany and the outlook in the near 
future. He thought it best to begin with what he 
thought foreign countries considered as the root of 
all evil conditions in Germany, namely, the aver- 
sion of the laborers to work. 


SITUATION IMPROVING 

“T think,” he said, “ that Americans, and, in fact, 
all foreigners, have rather exaggerated views on 
that point. Doubtless we are still a long way from 
recovery from the consequences of the war and 
the political collapse following. A people who were 
principally employed in what we call Veredelungs- 
Industrie, or the improvement or finish of the 
products of other nations (ready-made articles) 
and for five years were shut off from all the rest 
of the productive world, naturally need considerable 
time to revive their industry. Nevertheless, I feel 
justified in saying that the German economic situ- 
ation improved considerably during the !atter ha!f 
of the present year. 

“The political fever which, during the first ha'f 
year, found vent in numerous strikes, causing an 
enormous reduction of our production, is rapidly 
abating. If we now had enough coal, sufficient 
raw products, and if our railways were intact, Ger- 
man industry and commerce would rapidly in- 
crease. But we lack all that. The dearth of coal en- 
dangers the existence of our mills and works; we 
have no raw products because foreign countries 
give us no credit, and our railways are completely 
exhausted in consequence of overexertion during 
the war and the extiadition of our best five thou- 
sand locomotives to France—compelled by the 
armistice—necessitating constant curtailments of 
the passenger traffic to facilitate the most press- 
ing freight traffic. Despite all these drawbacks a 
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Line of Her Pre-War Exports 


decided reawakening of what you would call “ the 
will to work” has been noticed these last foun 
months. 

The production of coal rises rapidly, indeed ou) 
brown ceal production has already reached the 
high-water mark of pre-war times. Upper Silesia 
and the Rhenish distriets, too, report progress. 
But the effects of the strikes in the coal mines are 
felt much more seriously now than when they oc- 
curred, and have compelled many factories to close. 
Tesides, we a:e already supplying coal to France, 
though we are deprived of the mines of the Saar 
district. The only way to increas the production of 
coal is to build habitations for additional! workmen 
to be employed in the mines. We have now fin- 
ished barracks for 15,000 more men, and we hope 
tu be able to house another 15,000 within the next 
twelve months. 

NO FEAR OF BANKRUPTCY 

“ Our industry is already preparing for increased 
production, and its demands on the money market 
are daily increasing. Many companies and cor- 
porations believe that the time has now come to 
extend their working facilities. I know it is sus- 
pected in foreign countries that the increase of the 
working capital by some of our industrial conceins 
only serves the purpose of securing a majority for 
the German stockholders against the foreign stock- 
holders, but I also know that there are only very 
few such cases. The numerous demands for more 
capital at present can easily be exp'ained by the 
fact that for a time capitalists were frightened by 
the political unrest following the revolution. Be- 
sides, the increase in costs and wages generally 
necessitates an increase of the capital of the indus- 
trial concerns that pay for them. There is no dif- 
ficulty in getting more capital, proving that finance 
and the publie are reckoning on higher gains.” 

“What is your explanation of the extraordi- 
narily low rate of exchange of the German mark? ” 

“IT think the terrible peace conditions we were 
forced to accept are mainly responsible. They are 
such a heavy burden on our already very much 
weakened economic conditions that foreign coun- 
tries refuse to believe our assurances that we do 
not dream of State bankruptcy. Besides, the for- 
cign occupation of the western borderlands has 
forced free trade on us. Milliards of German marks 
found their way through ‘the hole in the west’ in 
exchange for useless articles, or such goods that we 
could have made in Germany in much better quali- 
ties. Unfortunately, all efforts to induce the En- 
tente to close that ‘hole in the west’ have been 
unavailable so far. On the other hand, exporters 


> foreign buyers to de 
foreign money in foreign 

) avoid the heavy taxes 
exact in order to pay hei 
That accounts for the 
accounts for the fact 


of Germar 
posit the price 
banks, becau 
Germany is ec 
ebligation 
flight of capita too, 
that our export h gradually rising—-do not 
produce 

a tail e interest of all those coun- 
tries whi expe ents from Germany to 
unite destructive influences, 
but till 
this trut I placently watched the de 

But despite all dif 
enterprise in German 
reality tne low rate of 
exchange t é of all these difficulties 
We are hard at ng to find some means of 
home 


refused to acknowl- 
edge 
structior 
ficultic 
indust 


readjusting tl e between prices 


and foreign price 
“Do you be ible that America and 


Germany soor > commercial relation 


QUESTION OF CREDIT 


to be optimistic while 
Everything de 


vevali 


the resent 


pends upor able soon to close 


our {rontie jjust our exports accord 


ing to the economic conditions. If 
confronted by another 


Our textile 


we succeed 
problem—the ( w products. 


which { of the most important 
parts of our ind have no wool or cotton 
The potash in iffer from the 
dearth and de é coal The same may be 
said of the buildir aterial industry. All that 
is necessary, hor é estore all branches of 
our industry to wor g order is the pussibility ot 
depleted stores of raw 

o far have not suc 


works, 


everely 


replenishing ou! 

products. Unfe we 
ceeded in getting ary credits in countrie 
which sell raw } We should doubtless be 
able to supply great quantities of pot 
ash, textile other articies, if the 
United State oul eet us some }ittle way, a: 
they did in the ipply question. If we get 
country will certainly 
which first offers us 


law products on « hat 
first be 
credit. 

os The present 
impossible to pa 
The exchange of 


America was en i 


upplied 0d 


exchange makes it simply 
jiown for raw products. 
betweer Germany and 


peace times, and of 











National Bank of Commerce 
in New York 
JAMES S. ALEXANDER, President 


Capital, Surplus and Undivided Profits 


over. . .- 
Deposits over . 
Resources over . 


- + $50,000,000 
.  $400,000,000 
‘ $500,000,000 


The Foreign Department of the National Bank of Commerce in New York 
renders a complete international banking service 

















~ 


Holland’s New Place Among Nations as Result of the War 






Enormous Profits Enabled Her to Fxpand Her Financial and Industrial Machinery to Meet the Future Demands 
of Peace—Banking System Largely Extended with a View to Increesing 





Special Correspondence of The Annalist 


AMSTERDAM, Dec. 17, 1919. 
LTHOUGH to a certain extent Holland has felt 
the the 
frontiers, respects, a 
she 
now, 
point, Holland has taken an important place among 


influence of world war around 


in many a neutral country, 


has taken advantage of the conditions and 


seen from a financial and industrial stand- 


the nations. 


During the war, when big profits were made 


and many enterprises enjoyed an unusual pros- 


country has, generally speaking, not 


the 


perity, our 


turned away from path of cautiou:ness and 


The greater part of the enormous 


the 


foresightedness. 
war profits have been invested in concerns 
themselves, in order to keep them in a condition 
as strong as possible with a view to the future. 
Holland’s most prominent financial institution, 
the Netherlands Bank, the sole circulation bank in 
our country, has set an example in this respect. 
Under the clever management of its President, Mr. 
Vissering, the business of the bank has been con 
ducted with great carefulness, in consequence of 


which, notwithstanding the enormous increase of 
notes in circulation, amounting at present to 1,048,- 
C00,000 of florins, these notes are covered by 638,- 
000,000 than 60 


According to the charter of the bank, notes may be 


florins gold, or more per cent. 


issued up to five times the stock of gold, so that 


a reserve of 2,150,000,000 of notes can be issued, 


or more than ever may be required for any period 
of unexpected financial stress. 
The same policy has been followed by the large 


private banks. It is true a few of them have run 
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foreign credits from which some loss may result, 
but on the other hand, on account of the heavy in- 
crease of their capitalization—in many cases thei) 
capitals are doubled and tripled—they have all con- 
solidated their intrinsic position and are all oc- 
expanding their sphere of 


been reflected in 


cupied in continuously 
influence. This expansion has 
the enhancement of profits, by which it 
became easy to write off losses on foreign credits 
future. 


enormou 


and to form reserves against risks in the 
The program of these banks is inspired by the 
of encouraging the 


founded and properly conducted 


idea spirit of enterprise, by 
well 
Undoubtedly this program will inspire 
in the the of the leading 
groups in the financial world. As an example may 
be mentioned the establishment of the Hellandsche 
Middellardsche Zee (Holland Bank 
for the Meditaranean.) This institution is an af- 
filiated company of the Hollandsche Bank voor 
Zuid Amerika (Holland Bank for South America), 
created in 1914, and as a result the trade between 
Holland and Argentina and Brazil has greatly ex- 
panded and the guildeis paper as draft has been 
introduced and popularized in the South American 
States. 

As it became evident, that the bulk 
of business Argentina, Brazil, and the 
South European States, especially Spain and Italy, 


supporting 
businesses. 
actions 


coming ycat 


jand vvor de 


however 


between 


is handled directly (in which business the German 
banks formerly took an active part) and for tech 
nical these done 
via Holland, the Hollandische Bank, supported by 


reasons transactions cannot be 
a strong financial group, decided to establish the 
Holland Bank for the Mediterranean with branches 


in South Europe in order to hardle the business. 


At Genoa a branch office has already keen 
opened and will start business at the beginning of 
the new year, and the establishment of a branch 
office at Barcelona wi!! shortly follow. In this 










manner the Dutch capital can take advantage in- 
directly of this kind of business, thus contributing 
to direct trade relations between Holland and 
South Europe. 

A similar desire for expansion is apparent with 
our shipping companies. The business in Holland 
is of great importance and large shipping concerns 
are in a splendid condition. During the war these 
companies made much money. These profits have 
been used to keep down the book values of the ex- 
isting fleets and to increase the tonnage by the 
building of new steamers, the book value of which 
also has been kept low through reserves and de- 
preciation accounts. Owing to this policy the large 
corporations are fit for strong competition, even 
ii bad times should appear again in the shipping in- 
dustry. For the moment, however, on account of 
the lack of shipping room and the advantageous 
freight rates, the companies are still making tre- 
mendous profits. Moreover, there are several com- 
panies which take advantage of the market value 
of their shares by issuing large amounts of new 
shares, in consequence ofwhich in many cases their 
liquid assets far exceed their capitalization. 

These large means enable the companies to con 
tinuously expand their fleets and to increase thei? 
capacity. During the war, when the products of 
Holland’s the East eager)\ 
sought by many countries, among them the United 
States, 
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Other 
have been 


conse- 


auence of between coun- 


pected that it will be of a lasting character. 


small routes, since the close of the wat 


opened, or taken up ayain, and new plans are 


about tuo be dev« 
Three of th 


loped 


laipre 


private banks in conjunctior 





HEAD OFFICE - 
Branches and Agencies 


JAPAN 
Kobe 


UNITED STATES 
Los Angeles 


CHINA 


Nagasaki 


Seattle 


ARGENTINA 


Buenos Aires 


SIBERIA 
Vladivostok 


BURMA 


Rangoon 


Telephone—Rector 2550 


Honolulu 


oe lS 


The YOKOHAMA SPECIE BANK, ‘imited 


YEN 100,000,000 
YEN 61.000,000 
YEN 28,000,000 


YOKOHAMA 


Shimonoseki 


Manila 


Peking Tientsin Chi-nan Harbin Tsingtau 

Dairen Hongkong Newchwang Fengtien (Mukden) 

Hankow Shanghai Changchun Chinanfu Kaiyuan 

ENGLAND FRANCE INDIA 
London Lyons Calcutta Bombay 


STRAITS SETTLEMENTS 


Singapore 
BRAZIL 


Rio de Janiero 


R. ICHINOMIYA, Agent 


The Bank buys and receives for collection Bills of Exchange, issues Drafts and 
Telegraphic Transfers and Letters of Credit, etc. 





















































THE ANNALIST 


New York, Monday. January 5, 1920 


with a few shipping companies have established a capital of 25,000,000 florins, in which the Govern- in this pected that a small part 


new shipping concern under the name of the South ment has shared for a _ considerable amount. the debt 
African Navigation Company, which will open a Naturally, it will still take considerable time be- In 
posed to be charged on 


regular serviee between Holland and the principal tore plans can be fully realized, but in any case wind, a hea\ ro] 
luxuries Furt I under way to tax 


people to sail near 


South African ports. The Steam Navigation Com- it is a hopeful sign. 
pany and the Rotterdam Lloyd have planned a new While Holland, to a certain extent, has profited 
route to East Asia. In this way trade and naviga- from the war, on the other hand. her economic the people in a anks in the burden. V: 
tion co-operate roadeninzg Holland’s p'ace amonz position has been’ unfavorably affected. A large in be brought in during 
the nations of the world and it may be taken for debt of one and a half milliards of florins coming year, | lotive power general], 
granted that further plans in this direction will has been created during the war, and at 
ripen in the coming year. the moment there is a floating debt of 600,- fear of our 
The same spirit of enterprise has also inspired 000,000 of guilders, which the Minister of Finance 
the minds of the leading men in the industrial sec- expects to consolidate in the beginning of the New 
tions of Ho'land. The war caused a tremendous Year by the means of a compulsory 5 per cent. 
expansion of several industries and laid the founda- loan. Undoubtedly, for a country like Holland, with 
'tion of new ones. Holland, as a neutral country, her 7,000,000 of inhabitants, this enormous increase 
could concentrate all her power and energy on the in debt is not to be mocked at, and yet, it should 
enlargement of the production of peace goods. Of not be taken too tragically, inasmuch as the na- 
course the raw materials for production had to be tional wealth has also tremendously iucreased. 
obtained from abroad and these were often great Without giving exact figures, it may be assumed 
obstacles, but energetic managem¢ it succeeded in that the proportion between national debt and na- 
surmounting them tional wealth has not changed very unfavorably. the largest cred 
Many strong foreign competitors had to neglect Of course, the increase in debt has considerably avily interest 
various markets and the opportunity was opened raised the budget, to which various bills passed puntries. Internation 
for the Dutch industry to acquire new territories during the last year have contributed. In conse- measure nterested, including 
for the sale of their products. The proper utiliza- quence the Minister of Finances has to perform 
tion of this opportunity must lead to a great pros- juggling tricks to make both ends meet. Add to 
perity in several branches of industry. The tre- this that the war profit tax, which has been a con- 
mendous expansion of the Philips Lamps industry ~iderable source of income for the Government dur- 
is an example. The concern has made big profits, ing the last few years, will be repealed on account 
which, for the greater part, were used to increase of the stipulation that the tax would be in force 
its capacity and to intensify its work, in cons: mniy until one year after the end of the war, and in 
quenee of which it has acquired a worldwide repu is not to be wondered that in various circ!es experience 
tation and has just c'osed a community of in propaganda has been made for the raising of a 


terest arrangement with the International Genera! heavy tax on the national wealth in order to reduces 


directly an nmodities in order to 


utilized and ex iry abandoned there i- 
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in spite of her re 


K'ectric Company and the General Electric Com- considerably the national debt. rhe Government, 
however, does not favor this policy, reasoning that 


it is not fair to charge the present generation with 
the full consequences of the war, but that the com 


pany of New York. The Royal Dutch Oil Company 
furnishes another example. In conjunction with 


nation of importance 


iis position. Ur 


the “ Shell” and its affiliated companies, the Royal : 
lifficulties, but if t 


‘ . 206 us als ‘ . ar There "Oo “Se doubted 
Dutch has rendered valuable services to the En- ing race must also partly bear it. Therefore the 


Government is prepared to leave the fundamental count? principles upon whic 
capital unattached, but insofar as the wealth has our nationa f erly based, the diffi 
inereased between May, 1916, and the present time ties wil Holland’s place amor 
to levy on the increase a tax of 30 per cent. for the nations o | not only be enlarg« 
this this vear, and on further increases 10 per cent. 
vearly thereafter. To pay this tax the bonds of the benefici 
crisis debts may be delivered at fixed prices, and direction, Ho n the new year. 


tente. It has now expanded its sphere of in- 
fluence to nearly all parts of the world. Its capital 
has been tripled during the current vear and further 


hut the natioz ng her will share in tl 
make a step in 


expansions are imminent. 

Other important industries have followed 
lead. but while the business of these concerns be- 
comes of international importance, the national 
character of the enterprise will be maintained, ax 
the by-ixnws of the companies provide that only 
men of Dutch origin can play a leading role in the 

















management. 
The growth of these industrial concerns implies 
to, Holland an expansion of power, not along the 
of imperialism or militarism, but in the peace- 
ful way of evolution, by which humanity i- 
benefited. Of course, there are difficulties to be 
surmounted. The coal problem and the labor 
puzzle may handicap progress. Strong efforts are, 
towever, being made to settle these questions. Hol 
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land's coal production has been fivefolded since the 
outbreak of the war, and is still on the way to 
highe: figures. It ic true that even this increased 
production is far from sufficient, and to a certain 
extent industry will remain dependent upon the 
import of coal, either from England, Germany or 
Belgium. Labor conditions in the principal in- 
dustries are good. 

Not only do the existing industries grow, but 
the foundation has also been laid for industries 
heretofore unknown in Holland. Shipbuilding 
yards have orders for many years, but in some 
respects they are dependent upon abroad for the 
delivery of materials. In order to restrict this de- 
pendency, one of the items on Holland’s program, 
partly to be realized in the coming year, is the 
erection of blast furnaces. A_ strong financial 
group has already established a company with a 
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Future of America’s Ocean-Going Shipping Industry 


Safely Checking the Abnormal Speed of the Huge War-Made Machine the Great Task of 1919; Putting Our 
Merchant Marine on a National Basis the Probiem of 1920 in Solving Which 


By R. H. M. ROBINSON, 

President, Merchant Shipbuilding Corporation 
REVIEW of the year just closing in the ship- 
ping and shipbuilding world necessarily begins 

with a glance at conditions as they existed at the 
cessation of hostilities, that event had 
scarcely begun to make itse!f felt in our industries 
when 1918 came to a clore. The en! of the war 
came just at the time when the mobilization of 
both shipping and shipbuilding had finally been 
completed. 

At sea practically all the merchant shipping of 
the world had gradually been drawn into a single 
gigantic ficet, controlled by the Interallied Mari- 
time Transport Council. Moreover, the bulk of 
this fleet had been concentrated by war necessities 
in the North Atlantic into a steady stream of huge 
convoys pouring war supplies into England, France, 
and Italy, while else in the world 
traific, in the absence of ships sucked into this 
even below the bare 


because 


everywhere 


maeistrom, was cut down 
minimum necessary to keep trade alive. 

On land, in the shipyards, all energies of pro- 
duction had been completely absorbed. The United 
States, Great Britain, Canada, Australia, and Japan 
concentrated on the rapid construction of ships, 
with few exceptions, of a single type—cargo boats 
—and even in this class the loss of production, due 
to the demands of naval and repair work, was only 
beginning to be made up as the great effort put 
into the new national shipyards in America finally 
bore fruit in actual ship production. 

The immediate task for 1919, therefore, in both 
shipbuilding and ship operation, was demobilization 
~—-the stopping of this huge machine just as it had 
attained full speed, the decentralization of its pain- 
fully built-up controlling mechanism, and the re- 
distribution of its parts for efficient restoration of 
peace conditions. It was a gigantic and difficult 
task, even more difficult than demobilization in any 
other industry, because of the inevitable interna- 
tional jealousies and clashes of interest on the sea, 
and it need not be regarded as discouraging that 
the close of 1919 finds it still far from completion. 


PROBLEMS TO BE MET 


It may, in fact, prove in the long run to have 
been a good thing for the marine industries that 
readjustment has been perforce so gradual. It is 
trying to find American shipyards, more than a 
year after the war’s end, still turning out ships 
designed only for war service, but this is preferable 
to nationwide dislocation of industry. It is trying 
to find American steamship operators still strug 
gling with an almost of the 
ocean freight rate structure, but even this has its 


unbelievable chaos 
good side. 


It would be impossible within the limits of this 
article to give an adequate account of al! the prob 
lems which have had to be met and solved in both 
industries during the past year, but a brief sum 
mary may be set down of the »:-incipal factors in 
the situation and the order of their appearance. 

First, then, as to the shipping industry, the fol 
lowing points became manifest during 1919 

1. The Immediate Problem of Demobilization. 

This involved the release of more than 2,000,000 
tons of neutral merchant shipping, under charter 
to the British and American Governments, in a way 
to be fair at the same time to the neutral owners 
and to American and British owners, whose own 
ships were also under requisition, and who naturally 
did not view with complacence the release of neu- 
tias to seize upon profitable trade opportunities 
while their own ships were still retained. 

It involved the direct problem of the release of 
privately British and merchant 
shipping, with as nearly complete fairness to all, 


owned American 
as was possible. 

Finally it involved the working out of plans 
for emp'oyment to the best advantage, and with 
fairness both to the Government and to the private 
shipowner. of the war emergency ships still in the 
Government’s hands. In Great Britain, where the 
Government-owned fleet was a comparatively smal] 
one, this problem was speedily and easily solved 
by the sale of the Government fleet to private in- 
dividuals, but in this country, where the Govern- 
ment fleet far overshadows the privately owned 
portion of the industry, and is still growing, it is 
perhaps the most difficult and complicated problem 
we have stil] to wrestle with. 





the Investing Public Must Assist 





2. The Demand for Ships for the Repatriation 
of the American, British, Canadian, Australian, 
South African, Indian, and French Colonial Armies. 

This, of course, was the first problem to be 
worked out, but it vitally affected the world ship- 
ping situation throughout the first half of 1919. 

3. The Dcmand for Food Relief Ships for the 
Starving in Europe. 

This also is, we hope, now behind us, but at one 
time it assumed such serious proportions that the 
United States Shipping Board seriously considered 
re-requisitioning privately owned vessels, and did 
delay the release of such vessels as were still under 
requisition for many months beyond the time they 
were originally scheduled for return to their owners. 


PRO DUCTION AND EXCHANGE 


4. The Demand of Europe for Goods and Ma- 
terials, Especially for Coal, Coupled with Her In- 
ability to Pay in Kind. 

The pressure of this demand is felt in three 
ways—in the strain upon the producing market, the 
strain upon the shipping market, and the strain 
upon foreign exchanges. 

In so far as production and exchange failed to 
meet the situation, the strain upon shipping be- 
came less severe, but it has shown clearly in the 
persistent firmness of freight rates upon a level 
that, while below the wartime quotations, is con- 
sidered by many shipping men still unnaturally 
high. Had production and exchange proved ade- 
quate to the demand, the strain upon shipping 
would have resulted in freights like those of 1917. 

5. Inefficiency in Ship Operation, Due to the 
Fact that the Supply of Experienced Steamship 
Brains in the United States Is Inadequate to the 
Prescnt Demand. 





This, of course, time and education are already 
curing. 

6. Inefficiency of Labor, Both Afleat and 
Ashore, Due toe Dissatisfaction Manifestcd Particu- 
larly in the Successive Strikes of the Seamen, the 
Longshoiemen, and the Coal Miners. 

Each of these in turn further complicated an 
already difficult situation, but their settlement, it 
is to be hoped, is a step toward a better under- 
standing which time and education, in this case 
also, will further improve. 

Meanwhile, as the shipbuilding industry is the 
servant of the ship operating industry, the same 
fundamental conditions have affected the ship- 
yards also, but in a different aspect. From the 
shipbuilder’s point of view there have been four 
factors, three of them unfavorable, or at least 
doubtful, but one distinctly favorable—enough so, 
perhaps, to counterbalance all the others. The 
four are: 

1. Uncertainty Regarding the Government’s At- 
titude. 

This has two aspects. First, it has added to the 
inherently great difficulties of working out an 
equitable basis for winding up or canceling war- 
time contracts which have outlived their useful- 
ness. Second, it has had a reflex action upon the 
attitude of private shipowners toward new construc- 
tion. 

2. Uncertainty Regarding the Future, on the 
Part of Private Shipowners, Resulting in Extreme 
Reluctance to Embark Upon Any Extensive Pro- 
gram of New Construction. 

This has in great measure been due to the first 
factor. Every private shipowner today is think- 
ing hard about the possible effect on his own busi- 


—— at 





Philadelphia 


BROWN, 


Founders Court, Lothbury 
LONDON, E. C. 


BROWN BROTHERS & CO. 


Established 1818 


NEW YORK 


FOREIGN SERVICE 


Through our long established connections abroad, we are 
in a position to render complete foreign service to banks, 
corporations and firms doing an international business. 
Our correspondents include the strongest and most 
progressive institutions and private banks overseas. 


SHIPLEY & COMPANY | 


Established 1810 


Boston 


Office for Travelers 
123 Pall Mall, LONDON, S. W. 








STOCKHOLM 


Chairman of the Board: 
C. FRISK, | 
Pres. Svenska Handelsbanken | 


50 E. 42d Street 





SVENSKA EMISSIONSAKTIEBOLAGET 


(SWEDISH FINANCING CORP., LTD.) 
(Capital: 28 Mill Kronor) 


Managing Directors: * Aron Andersson 


Assists in Financing Industrial and Commercial Undertakings 
in and outside of Sweden | 


Represented in America by 


N. V. HANSELL 


SWEDEN | 


O. RYDBECK, 
Pres. Skandinaviska Kredit A. B. 


V. Chairman of the Board: | 
Emrik Thunberg 


New York 



















































































New York, Monday, January 5, 1920 THE ANNALIST 17 
ness, if some of the huge fleet of Government- cause there are so many factors to be considered. This branct affic is of comparatively 
owned vessels are placed in direct competition with It is obvious that the deficit in the world’s tonnage recent develo; t, and is growing very fast. 
him, in response to insistent demands {rom ship- will have been made up only when the supply is ‘here is an admit arcity of tank steamers, and 
pers and others for cheap and plentiful service, once more adequate to the demand. It is com- American yat pped for this class of work 
from the operating point of paratively easy to calculate, in general terms, what have found litt ty, even amid the uncer- 
the supply is, but no man on earth can say ac- tainties of the gx tuation, in booking orders 
curately what the demand really is today, still less for their const 1 some cases well ahead of 
THE OCEAN FREIGHT RATE what it will be a year hence, in all the ocean trades their capacity, a ivorable prices. 
of the world. Furthermore,-no system of statistics The same sit ippears to apply, in a lesser 
versant with the conditions, that such a program yet devised is elaborate enough to express the car- degree b assenger and freight steam 
of Government operation would result in huge rying efficiency in tons per year of several million ers,”® refrigerat the fruit and meat- 
losses which must be borne by the taxpayer, but tons of miscellaneous ships. carrying trade lar special craft. It seem: 
in the meanwhile it would drive out of business TWO ALTERNATIVES not unlikely tha nt work of this kind is to 
ithe private shipping company, whose resources are Thos: eek Shak ants hes ta Ate de tnt be had to t de can shipbuilding industry 
limited, no matter how efficient its organization. sooner or later supply will overtake demand. Then, ar oe t the restoration of their 
Naturally, with such bugbear. before him, the aa unless in the meantime the present enormous num- eae eee 
vate shipowner will hesitate long before cummitting ber of building berths in the United States has si re ha ittempt, in this brief review, 
several millions of dollars for new tonnage. greatly diminished, one of two things must happen; sa snipers , a he ee OF oe 
The ocean freight rate situation also adds to either the industry must voluntarily cut down to ws * nae Serene oth ap 
the shipowner’s uncertainty regarding new con- fit the normal demand for increase and replace- cr “ig 2 . nore the — ome 
struction. It is true that, in spite of all discour- ment, or the excess productive capacity must be ipl. ig 4 sa tition, for instance, whil 
agements, freight rates have kept up remarkably; eliminated in the fiercest kind of competition. wine ~ wg P ae PONE: Re. 
not, of course, to the war level, but still high The industry is, of course, already slowing war neta or the years to come. 
enough in general to insure profitable operation down in anticipation of this future prospect. The th: Ma : os ape ' er hes a 
even on a high-cost basis. There are so many un- weaker “emergency ” yards are already dropping "% . ; nome Se: SaPENNE: te 
fi: r : ies j ‘ F ship operating, aj today to be largely a matter 
natural elements in the situation, however, that out of the running, or being prudently wound up 3 *oiihiens 
many shipping men are very pessimistic regarding by their owners. But with all that may be ex- - = a pegs anipyarés, = 
the future. pected from this source, there is none the less an ri Guat we s ra i" ey a ghia te 
anxious time ahead for the shipbuilding industry. “ te a - : age re woes 
Keen, fair rivalry is a good thing for anybody, uittnal een tle * at oie alee ‘aha aeiath 
but, if the pace grows too hot, because of the ates os ; aromanhien ott ia Briti h 
struggle for business at all costs, there is danger aa 9k : : 
é : merchant fleet irs is composed of vessels 
of the adoption of methods which are not best for belle hidinna 00 ich of the profits of the 


the industry, as a whole, in the long run. Our past five mployed to write these 


whether profitable 
view or not. 


It appears self-evident to every man at all con- 


Many companies now have large reserves for 
replacement and new construction, which must 
sooner or later be put to use. To a man who was 
accustomed in pre-war days to pay only from $60 
to $80 a ton for ships, however, prices of from 
$170 to $190 a ton are difficult to swallow, no 
matter how thoroughly they may be justified by best assurance against this possibility is the broad iceaneel wel n Hock waloos 
the immensely enhanced cost of steel and greatly vision animating the leaders of American ship- : 
increased wages. If they could be sure rates would building, and the feeling of mutual responsibility 
keep up, they would take the step, but years of and spirit of co-operation acquired during the war TI 
low costs and low freights before the war are not years. what we ha to learn, for example, it 

4. The Fimal Factor in the Present Situation, '5 the o actor permitting British 
and the Most Hopeful From the Shipbuilder’s Point 
of View, Is the Present Great Demand for Special 
Types of Ship for Particular Trades, for Which the 
Great Swarm of Cargo Boats Built During the 
War, and Still Building, Are Useless. 

Most conspicuous is the demand for tank steam- 
ers for the transport in bulk of fuel oil, lubricants, 
and other petroleum derivatives, cocoanut, cotton- 
seed, soya bean and other edible oils, and molasses. 


PUBLIC MUST 
at advantage, but, from 


easily forgotten. 

3. The Difficulty of “Scaling Down” the 
Emergency-Swoll:n Industry to a Basis Commensu- 
rate with the Probable Normal Demand for New 
Construction. 

From the standpoint of quality, at least, if not 
of quantity, the hole in the world’s merchant ship- 
ping eaten by the submarine has not yet been 
filled. This is one of the most difficult things in 
the world to calculate on a statistical basis, be- 


shipbuilde t aterially lower prices than 
ours for nev ( But except in the ex 
tremely unlike ent of its proving immediately 
decisive, i g one. British costs must 
creep steadil urs, if we know our busi 
ness, as ad By tne time conditions have 
found the leve iy be regarded as normal, 
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Cotton Carry-Over Is Predicted Despite Short Crop 


Consumption, Although Increasing Since August, Was Much Lighter Than Had Been Expected Early in the 
Year When a World-Wide Demand Was Predicted—Price Movement Phenomenal, Covering 
a Wide Range and Touching Forty and a Quarter on December 3 


ROM the beginning of the year it was evident 
that the cotton crop of 1919 would be “ short ” 
—making the fifth in succession—causing in, the 
fore part of the year no little apprehension among 
those who forecast a great worldwide demand for 
the American staple. As time progressed, and the 
situation both at home and abroad gave evidence 
of a lighter consumption than had early been ex- 
pected, the cotton market aspect changed decidedly, 
and within the last few weeks it has become the 
general impression that, notwithstanding the crop 
of barely more than 11,000,000 bales of lint cotton 
and perhaps 500,000 bales of linters, there will be 
a substantia! carryover when the current cotton 
year closes with the ending of next July. 

In the Spring there were several factors which 
made for a reduction in acreage planted. The 
searcity of labor and the popular belief among 
many Southern planters that costs of planting and 
cultivating would be so great as to make the ven- 
ture unprofitable retarded the early work. Also, 
some of the acreage along the northern border of 
the belt was given over to wheat, upon which the 
Federal Government had placed a guaranty of 
$2.20 a bushel, and the encroachments of the truck 
tarmers in Texas and elsewhere along the Gulf 
also cut into normal cotton ground. 

Then, too, there was the ill-advised campaign of 
certain planters’ associations, which argued that by 
reducing acreage and curtailing the crop prices 
would have to be advanced. These people talked of 
the “justice” due the planter. But what they 
sought was not justice, but to force prices up arti- 
ficially by arbitrarily controlling the yield. In their 
plans were included schemes for building ware- 
houses, and an elaborate financing program was 
discussed which was to enable the planter to carry 
his stocks indefinitely—which is to say, until the 
market price reached a figure that would satisfy 
his greed. Naturally, these discussions resulted 
in nothing concrete. 


“ 


A reduction in acreage of anywhere from 25 
per cent. to 40 per cent. from the 1918 plantings 
was called for. Fortunately, the good sense of the 
planters asserted itself, and the actual reduction, 
as shown in the Department of Agriculture’s final 
report, was less than 8% per cent., or from a total 
of 37,073,000 acres to 33,960,000 acres. As a 
matter of fact, the early season reduction was 
even less than this, for the first acreage report 
gave an area of 34,046,000 acres planted to cotton. 
The 86,000 acre shrinkage to the final figures rep- 
resents little, if any, more than normally would 
be abandoned in a season where weather and 
growing conditions were unfavorable, and during 
this past season these conditions have been extraor- 
dinarily bad. 

The bad weather started almost with the put- 
ting of the seed into the ground. All through the 
Spring there were heavy rains and much cold 
weather. The Winter had been open, without the 
prolonged cold which might be counted on to de- 
stroy the pests which beset the Southern fields, and 
when the heavy and long-lasting rains set in these 
pests developed, and with them came ‘weeds and 
the heavy grasses which so seriously retard the 
plant in its early stages. Plowing, too, was put 
back, so that by early April the season was at least 
a fortnight behind what it should have been. Then, 
instead of improving, growing conditions continued 
unfavorable, and, if anything, became worse. 

When the April 25 report on conditions was 
published, a figure of 75.6 was given out. This 
compared with 82.3 the previous year, and with a 
ten-year average of 79.2. The following month, 
instead of the improvement which usually is shown 
in June, there was further deterioration, and at 
that time the Government’s estimate was down to 
76. The initial estimate of the crop, published with 
the end-June report, put the probable harvest at 
10,986,000 bales, exclusive of linters. The July 25 
report, published in early August, made the con- 


dition 67.1, but indicated an improvement in the 
yield by putting the estimate at 11,016,000 bales, 
and this display was followed, in turn, by the early 
September condition percentage figure of 61.4, but 
with an indicated crop of 11,230,000 bales. That, 
as it turned out, was too high. 


A SLIGHT GAIN. 


What would ordinarily have been the final pre- 
liminary estimate of the season was published on 
Oct. 2, and showed a condition of 54.4 per cent. and 
an estimated crop of 10,696,000 bushels, with the 
final acreage as above reported. It was not the 
final estimate, for certain interests, contending 
that the Government’s figures were too high, and 
quite frankly admitting that their chief purpose 
was to procure an exhibit which would tend to 
enhance prices in the open market, prevailed upon 
Congress to order another survey of the crop, and 
this additional survey was made as of Oct. 25 and 
was made public en Oct. 31, showing a condition 
figure of 51.1 per cent., by far the lowest ever 
given out by the department. That figure brought 
out unofficial estimates of the final yield—the de- 
partment admitted this in its extraordinary report 
—of as low as 9,300,000 bales, and some of the 
ultra radicals in the South claimed that the harvest 
would show an even smaller final crop. 

In the light of what subsequently has happened 
this is somewhat amusing, for in the final review 
made by the Department of Agriculture on Dec. 11 
the final production was put at 11,030,000 bales, 
without linters. Thus the crop, after going through 
a thoroughly disappointing season, regained some 
slight advantage at the very end of the year. 
What the commercial crop will be is, of course, not 
known, but some of the most conservative and best 
informed men in the trade rather feel that the 
Census Bureau will add a fairly substantial amount 


‘to the department’s last statement. 
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000,900 bales by the enthusiasts early in the season, 
now appears to be in for a decided cutting down. 
American mills may take as much as 7,000,000 
bales, but will hardly go much above this. Of the 
1918-1919 crop, the domestic mills consumed 
6.222.856 bales, including linters. In the two big- 
gest war years, 1916-1917 and 1917-1918, domestic 
consumption ran at the rate of 7,658,207 bales and 
7,685,329 bales respectively, both including linters. 
These years, however, were exceptional. The war 
demand was at its height, and many of the mills, 
engaged extensively on the army requirements for 
heavy cloth and the strong grades of duck, were 
‘eating very fast into the supplies. 3 
FOREIGN CONSUMPTION. 

In the last pre-war year, the season of 19 3- 
1914, the amount of cotton domestically consumed 
was only 5,884,733 bales. It probably will be more 
than that this year because of the introduction of 
cotton into many cloths formerly made exclusively 
of wool, but it is not likely to go as high as the 
consumption of war years. Since August, and es- 
pecially in the last two months, consumption has 
been good, averaging more than 500,000 bales a 
month, so that a figure of 7,000,000 bales appears 
to be not excessive. But beyond that it is not safe 
to go in making predictions. 

Foreign consumption, notwithstanding the enor- 
mous exports of November, which totaled close to 
950,000 bales and were the largest for any single 
month since November, 1912, can hardly attain 
anything like the 10,000,000 to 12,000,000 bales 
which the rampant bulls were predicting last Sum- 
mer. The foreign exchange market, having col- 
lapsed utterly, is against it. So, too, is the fact that 
foreign credits are not forthcoming to any extent, 
and the improbability of supplying Germany with 
the amounts which were talked of when the war 
was still on and Germany was using up all sorts of 
substitutes, having denuded herself and her neutral 
neighbors of the staple, all count against a real- 
ization of the 10,000,000-plus bales which Europe 
was expected to take. Doubtless even England will 
have to cut down her requirements, although-she 
is in better position than any of the other European 
nations financially. What France and Italy will 
obtain is problematical in the extreme. ‘ Belgium, 
somewhat more fortunately situated so far as the 
ability to negotiate credits is concerned, will not be 

_ a serious factor, for Belgium never has been the 
ecnsumer of cotton that some of her European 
sisters have been. 

The Orient furnishes the great mystery in for- 
eign consumption. What Japan will buy cannot be 
predicted. Certainly, it will be a considerable 
amount, re'atively speaking, and if it comes up to 
what some trade experts expect, it will do much 
te reduce the carry-over into next year. They are 
discussing the possibility, if not the probability, of 
Japan taking more than 1,000,000 ba'es. In the 
last fiscal year Japan imported 784,522 bales, and 
the year before that 604,252 bales. 

To recapitulate on consumption, as indicated at 
this time, the final amount taken should be be- 
tween 13,000,000 and 14,000,000 bales. It may be 
less, and it hardly can be more. 


THE CARRY-OVER. 

Now as to the potential amount available. There 
was a carry-over last year of something like 4,122,- 
000 bales, exclusive of mill stocks in the United 
States. Of this, 1,213,000 bales were at the ports; 
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716,000 bales were estimated to be at counted in- 
terior towns, and 2,193,000 bales were estimated to 
be held at uncounted towns and on p!antations. 
The American mill stocks amounted to 1,169,000 
bales, giving a total on Aug. 1 of 5,291,000 bales in 
this country. Abroad there were 784,000 bales in 
the British visible and 464,000 bales in the Conti- 
nental visible, to which may be added 285,000 in 
European mill stocks, making a total for Europe 
of 1,533,000 bales, and a grand total for American 
and European stocks in sight of 6,824,000 bales. 

Adding the American crop, as indicated by the 
Department of Agriculture, at 11,030,000 bales, and 
with some 500,000 bales of linters, the total supply 
for the season becomes 18,354,000 bales, with which 
to meet a demand which hardly can go above 14,- 
600,000 bates, and may be under 13,000,000 bales. 
Obviously, there is going to be a substantial carry- 
cver when next Aug. 1 comes around. Whether it 
will be as large as the carry-over of the last season 
remain: to be seen. But from present indications 
it will not be far short of what it was then. 

The price movement during the year was phe- 
nominal, covering even a greater range than was 
covered in 1918. In that year, it will be recalled, 
cotton futures contracts started from around 30 


investments. 


chased? 


owned? 


large importance. This 


of opportunities to purchas 
liberal returns. 
from the following: 


Railroad Bonds 
Hydro-Electric Bonds 
Industrial Bonds 
Short-Term Notes 
Public Utility Bonds 


Investment Stocks 


MUU TTT TT 


diversification and yield. 


50 Congress Street, Boston 


eRe TTT MUTT TTT 


4 


= TEUPSUASEGUHESESERSSENSDDUOOOOOOOO000000000000000000000000000000000F S8UDDDEDODOOOOOO0000000000000000000000000UNEEERDOOGDEOOEREOUONENEOEDY” 


Select Diversified Investments 


Adapted to Your Requirements 


We know from our long experience in the in\ ent 
that it is no easy matter for the average mar 

to select securities best suited to their requirem« 
full advantage of the sound principle ot d fying 


For example, how many bonds of a given t 
How many bonds of another type? 
term notes or investment preferred stocks mis 
vantageously in relation to the entire am: 


To have one’s investment holdings well balanc: 
should 
different types of securities, but also the ge 
of the properties securing the same. 
the experienced investor in selecting securiti« 
sible investment house for counsel and advic 
In these exceptional times the expert is in a position 
an unusually valuable servi + to those desiring 

well diversified sé 
His suggestions would includ 


United States Government and Municipal Bonds. . 314°, to 514°7 
Furopean Government and Municipal Bonds 514% to 8% 

South American Municipal Bonds. 5! to 614% 
Canadian Government and Municipal Bonds yf, to TY4% 


We shall be pleased to have you confer witl 
purchase of those securities which would see: est 
your requirements, taking into account your 


Our experience in the investment business 
century, and numbered among our clients art 
of large and moderate means, banks, insu 
corporations, executors and trustees. 


We suggest you send for our Circular No. 1151 “‘Conservati 


Spencer Trask & Co. 


Investment Securities 


19 


mer to below 24 cents, afte 
s 34% cents in the Spring, 
and then came back with a rush in the Fall above 
36 cents, with one option going above 37 cents. 

In the early part of 1919 futures options got 
cown under 20 cer for the distant months, and 
23 cents for the near moths. 
tarted in March, with the in 

eontract, which eliminated 
many of the low grades. This new contract, en 
forced by act of Congress, was designed to prevent 
the delivery of the extremely low grades against 
futures contracts sold in the open market. For a 
long time ther been complaint that cotton 
celivered again he New York and New Orleans 
contract was not standards required by the 
spinners. Selle n the futures market, when 
sion, pay the differential and 
in order to clear their con- 


cents, fe!l in mid 
having been as his 


were no higher tl 
The real movement 
stitution of the 


caught, would 

deliver the low 

tracts. 

TOUCHED 40 CENTS 
To end thi contract came into being. 

And with it came bad weather news and the 

long chain of unfavorable events as the crop was, 

or should have leveloping. From its level, 

around 20 to 22 ts in early March, cotton started 
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upward, and went above 30 cents in the third week 
of May. After that it backed and filled for a 
time, but on July 23 all the options from January 
on went either to or above 36 cents. 

A reaction of rather protracted proportions fol- 
lowed that bulge, and in Sej.tember the market was 
off several cents, a') futures selling under 30 cents 
at that time. But the advance was again started, 
and by the first week in November new high levels 
were reached, with December at 38% cents and 
January and March well above 37 cents. These 
were record prices, being the highest seen since the 
“doliar a pound ” figures of civi) war days. 

The collapse in all marks in the second week 


ys 





of November, when the movement to curtail all 
spec’ lation and limit extensions of credit was be 
gun, carried cotton down along with other com- 
modities and with securities, but before the Decem 
ber option expired it had again come forward with 
w rush, touching for one brief interval the long- 
awaited price of 40 cents a pound. On the day 
that price was recorded, Dec. 3, spot cotton in New 
York sold at 40% cents a pound. 

An odd twist to the market was the fact that 
in July, when the first really high figures were 
made, the near month, at that time the July con- 
tract, was selling at a discount of $1.50 a ba'e un 
der October; $2.65 a bale below December, and $2 a 


That was natural, in the face 
Yet in De- 
virtually un- 


bale below January. 
of a very strong statistical position. 
cember, with a statistical position 
changed, the near month, December, was at a very 
heavy premium, amounting to $13.75 a bale over 
Januury: to $24 ove, March, and to, $38 over July 
This, it was genera!ly assumed, reflected, first, the 
possibility of a substantial carry-over the end of 
July, but more especially the belief that the agita- 
tion for a reduction in commodity prices and the 
cost of living would amount to something more than 
have similar avitations in the past. It was, in ef- 
fect, a subtle compliment to the power of public 


opinion, intelligently guided by able officials. 


Woolen Mills Working at a Maximum on Peace Basis 


Industry Passed Through the Transition Period of 1919 Safely and Has Adjusted Itself Again to Norm.l 
Conditions — President of American Woolen Company Hopes That the General Spirit of 
Unrest May Be Dispelled by Spring of 1920 


HE year 1919 has been a transitional period in 

which industries have been called upon to re- 
organize their business to a peace basis. Woolen 
manufacturers were confronted at the beginning of 
the year with every uncertainty in regard to prices 
and labor conditions. The mills had practically 
completed their Government business and the mar- 
ket conditions were so uncertain that new business 
could not be secured. The immediate outlook was 
dark, but there was an underlying feeling of con- 
fidence in the positive knowledge that sooner or 


later a worldwide demand, sufficient to keep pro- 
duction at a maximum for years, must be met and 
satisfied. 

A survey of this transition period leads me to 
believed that industry has adjusted itself and con- 
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fidence has been maintained in spite of the mo- 
mentous questions which have remained unsolved, 
and which have created a feeling of unrest and 
threatened industrial welfare in general. 

The woolen industry has now been changed over 
to a peace basis. Our mills are working at a maxi- 
mum of production and we are doing everything in 
our power to cope with the demands of the trade 
which confronts us. 

One of the most serious factors which we have 
te contend with is the public demand being con- 
centrated on cloth made of the finer wools. This 
has driven these wools to a great premium and as 
a result, such cloth will continue to rise in price. 
If the public could be made to realize the relative 
great value in cloths in which the coarser wools 
are used, it would alleviate the shortage of .finer 
wools and allow a more uniform production in our 


mills, in which a large percentage of textile ma- 
chinery is designed to handle the coarser wools. 

Many of the great national and international 
problems have made considerable progress toward 
a solution. A few dark days may still be wit 
nessed as the final adjustments of these problems 
are made, but assured!y by the Spring of 1920 the 
present genera! unrest will have been displled to 
a great extent and industry will be at a maximum 
of activity. 

We hope the greatly improved conditions of em 
ployes, toward which so much effort is now being 
expended, will bear fruit in securing their stead- 
fast co-operation, and these United States will be 
firmly established on the road to industrial su 
premacy in the many industries to which we are so 
favorably adapted. WILLIAM M. WOOD, 

President, American Woolen Company. 
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A. 
The Methods of 
A Wall Street Veteran 


The veteran has learned the ins and outs, the whys and wherefores of 


i | fimance. Skill has been developed. 
| The veteran no longer depends upon the tips and twisted information. 
| He possesses basic knowledge of fundamentals and keen insight into technical 


The old way, by experience alone, is slow. It involves many losses. As 
Henry Clews says, men have usually had one foot in the grave before they 
learn how to make money. 
| The Surer, More Effective Way Is Open to You 
| It secures you the sound knowledge, the trained financial skill which 
| | you need. This plan is systematic, well organized, interesting. It will 


get definite benefits for you—while you are still young to enjoy them. 
You shou!'d not fail to send for “Your Financial Skill,” the free booklet 


which describes this plan and service. 


AMERICAN INSTITUTE OF FINANCE 


Gerken Building, $94 West Broadway, New York. 


Are Effective Because 


How Make These Methods Yours? 
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STATEMENT OF CONDITION NOV. 17, 1919 


Loans, Discounts & Investments. $10,441,547.87 | Capital 
Cash & Due from Banks... 2 


2,779,578.) | Surplus & Profits i 
142,733.89 | National Bank Notes Outstanding 
Deposits yp 
Other Liabilities 
Due to Federal R. B. & bonds 
borrowed . ‘ 





1,450,000.00 


$13,364, 160.26 '$13,364,160.20 
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Growing Constantly Worse While the Problem in Many Communities Is Causing Serious 
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Investment of New Capital Halted, Equipment Deteriorated and Mileage 


War’s Effect on the Street Railways of the United States 





Concern—Immediate Remedial Measures Declared to te Necessary 


By ALFRED M. BARRETT, 

Deputy Public Service Commissioner of New York 
MONG the industrial problems in the United 
States caused by the war, perhaps there is 

none more serious and more difficult to solve than 

that of the street railroad industry. The war not 
only haited the 
properties, bus 


vestment of new capital in such 
has actually produced a shrinkage 
in mileage and a deterioration in equipment. In ad- 
dition, the companies operating street railroads 
have been compelled to continue service, and in 
many places to provide for increased traffic. Fur- 
thermore, they have been confronted with rapidly 
rising costs of labor and materials, which have 
added enormously to their payrolls and general dis- 
burements for materials, without being able to off- 
set increased expenses by increasing their revenues. 

In some cities attempts have been made to meet 
the crisis by increasing fares, but in many places 
New York City included, this has not been possible. 
General conditions have been growing worse instead 
of better since the armistice was signed, and at the 
present time the traction problem is causing great 
concern in many communities. The situation is 
acute, and an investigation recently held by the 
Federal Electric Railway Commission showed that 
if the trolley railroads of the country are to be 
kept in operation immediate remedial measures are 
necessary. 

When I was requested by THE ANNALIST to pre- 
pare this statement, I asked Ralph R. Monroe, 
Junior Assistant Counsel in charge of the Franchise 
Department of the Public Service Commission, to 
make a study of the street railroad situation 
throughout the country and to collect all available 
information as to conditions before the war and 


conditions at presen Mr. Monroe ha- obtained 


figures as nearly up-to-date as possible. and they 
show a situation which is truly appalling. 
OPERATED MILEAGE 

Statistics for all railways, other than steam 
roads, published by the Federal Bureau of Census, 
Department of Commerce, of properties whether 
owned or leased, show that in the United State 
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exclusive of ka and insular possessions, there 


was in 1907 miles of operated track; in 


1912, 41,064.- n i917, 44,835.37 miles, and 
in 1918 (est " i miles. U-iny the 
average percen i per yveur fer the 
period between i912 and 1Yi7, the track mileage in 
1914 would spow 42,573.01 mites opera At tine 
present time, indications are that there i~ less track 


mileage operated than the estimated miles at the 
close of the year 1918. 

For the seven-year period, from the close of 1907 
to the close of 1914, fo: 
pre-war period, 8,191.5:; miles of operated track 


li practical purposes the 


was added to the total mileage threughout the 
country, or an increase of about 24 per cent. over 
the mileage for 1907, an increase per year of about 
3% per cent. For three years, from the close of 
1914 to the close of 1917, while the war was in 
progress and before this country began actually to 
fight, 2,262.33 miles of track was added to the 
total operated mileage in the States, or an increase 
of a trifle more than 5 per cent. over the mileage 
for 1914, an increase per year of 12-3 per cent. 
For 1918, substantially 115 miles of operated track 
were added to the total mileage in the country, or 
about one-quarter of 1 per cent. Since 1914, less 
than 2,500 miles of operated track have been added 
to the total mileage, or a little more than 1 per 
cent. per year of the total operated trackage for 
1914. 

Since the war beyan, therefore, as compared 
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$1,957,300,149; in 1917, it amounted to $2,006,151,- 
013, an increase in five years of $48,850,864, or an 
average increase per year of $9,770,173. On this 
basis in 1914 it amounted to $1,976,840,495. If this 
average prevailed in 1918, figures for the close of 
that year should show $2,015,921,186. At the pres- 
ent time, however, figures are not available for 
1918, therefore, no exact statement can be made as 
to the total of this character of investment for the 
close of that year. If an estimation is of any value, 
one made, based upon reports of some 202 compa- 
nies’ representing between 40 and 50 per cent. of 
the total capital stock investment of the operating 
street railways-of the United States, gives the total 
capital steck investment at the close of the year 
1918 at $1,988,095,654, a decrease in one year of 
$18,055,359, and in what should have been the 
norma! total for 19i8 based upon the average in- 
crease per year for five years preceding that year 
of $27,825,532. As compared with 1914 an increase 
of only $11,255,159 is shown in the capital stock in- 
vestment of electric street railways throughout the 
country, covering a period of four years, or an 
average of about $3,000,00 per year as compared 
to almost $10,000,000 per year for the years imme- 
diately preceding the war, bearing out the assertion 
that the growth of the street railway industry has 
been greatly retarded in recent years. 


OPERATING COST 

The net income of operatiug electric street rail- 
ways in 1914 was $63,464,305, and in 1917, $56,- 
450,930, a slump in three years of a little more 
than $7,000,000. For 1918, the net income of op- 
erating electric street railways is estimated at 
about $20,000,000, a decrease of more than $35,000,- 
000, as compared with 1917, and more than $40,000,- 
000, as compared with 1914. If the estimated 
amount of net income for 1918 is corrett, the elec- 
tric street railway industry of the country has in 
one year lost in net earnings, practically five times 
as much as it lost in the three years preceding our 
entry into the war. This disastrous slump in one 
year shows how fast the industry, taken as a whole, 
is nearing collapse. 

In 1912 the surplus of operating the electric 
street railways was $16,489,772; in 1914, $13,139,- 
264, and in 1917, $8,113,495. For 1918, when fig- 
ures have been compiled, there is little doubt but 
the figures will show a complete disappearance of 
the surplus and in place thereof, a deficit estimated 
at about $12,500,000 will appear. a 

The following table of capital stock investment, 
net income and surplus of operating electric street 
railways based upon United States census reports 
shows how the industry has suffered since the be- 
ginning of the European war: 

Year. Capital Stock. Net Income. Surplus. 

1912... .$1,957,300,149 $68,139,889 $16,489,772 

1914... .*1,976,840,495 63,464,305 13,139,262 

1915... .*1,986,610,668 61,126,518 11,464,006 

1916... .*1,996,380,841 58,788,722 9,788,751 

1917.... 2,006,151,013 56,450,930 8,113,495 

1918. . ..41,988,095,654 20,183,413 $12,500,000 

*Computed ;Estimated tDeficit 

It is undeniable, that cost of material, labor and 
ears to street railways of the country have risen 
since the beginning of the war to upward of 100 
per cent. or more. The electric car lines have 
ceased purchases to so marked a degree, that sur- 
plus stocks on hand before the war, have by now 
undoubtedly become exhausted. To replenish these 
stocks at prevailing prices will require much 
greater sums than heretofore ever set aside. When 
consideration is given to the item of labor aione, 
constituting approximately 75 per cent. of the op- 
erating expenses of railways, and the fact that the 
rate per hour of wages has increased since 1914 in 
practically all communities throughout the United 
States, varying from 70 per cent. to as high as 148 
per cent., some idea can be had of the tremendous 
burden added to the cost of operation of electric 
street railways. 


PERCENTAGE OF INCREASE 

In the year 191%, uperating expenses totaled 
$332,896,356; in 1914, $380,775,674; in 1917, $452,- 
694,654, and in 1918 (estimated), $535,463,060, an 
increase in six years of $202,566,704. For the 
period of four years before our entry into the war, 
railway operating expenses increased about 7 per 
cent. per year. For the year 1918, the railway op- 
erating expense increased 18 per cent. If the same 
percentage of increase for 1918, over that of 1917 
prevails in 1919, the operating expense of street 
railways throughout the United States at the close 
thereof will amount to $631,846,410, an increase 
over that of 1917 of $179,251,756, over that of 1914 
of $251,070,736, an increase per year for five years 
since the war began of 13 per cent. 

In the year 1912, operating revenue of electric 
street railways totaled $567,511,704; in 1914, $624,- 
437,059; in 1917, $709,825,092, an increase in five 
years of $142,313,388. For 1918, the operated rev- 
enue is estimated at $691,131,682, a decrease as 


compared to 1917 of $18,683,410. If the same per- 
centage of decrease for 1918 in that of 1917 pre- 
vails in 1919, the operating revenue of street rail- 
ways in the United States at the close of the year 
1919 will amount to $673,162,259, a decrease per 
year since 1917 of 2% per cent. as compared to an 
increase per year for five years before 1917 of 5 
per cent. 

Thus it can be seen that since our entry into 
the war, the percentage of increase of operating ex- 
pense per year has more than doubled, as compared 
with the percentage of increase of operating ex- 
pense per year for years immediately preceding our 
entry into the war, while the percentage of operating 
revenue per year ceased to increase and now shows 
a decrease, bringing the ratio of operating expense 
to revenue to almost 95 per cent. It is very likely, 
however, that the operating revenue for 1919 will 
exceed that of 1918 and very probably equal that 
of 1917. 

The following table illustrates more clearly the 
above information: 
Ratio of Exp. 
Operating to Revenue 

Expense. (Per Cent.) 
$332,896,356 58.6 
*356,836,015 ened 
*380,775,674 58.6 
*404,715,335 
*428,654,994 sl 

452,594,654 63.76 

1918... . 691,131,682 +535,463,060 T7A7 

1919... .¢673,162,259 +631,846,410 93.86 

*Computed. +Estimated. 

RECEIVERSHIPS AND FARES 

On June 1, 1919, more than sixty electric street 
railway companies in the United States were in re- 
ceivers’ hands, representing substantially, 6,000 
miles of track in operating pursuant to orders of 
the courts. Prior to that time 800 miles of track 
had been dismantled and junked, and 250 miles 
t®mporarily abandoned for service purposes. A 
total of more than 7,000 miles of track, represent- 
ing almost 16 per cent. of the total operated mile- 
age throughout the country at the close of the 
year 1918. Since that time, in Greater New York 
City alone, four companies have gone into hands of 
receivers, representing a total of 255 miles of track. 

Records of abandoned mileage in the United 
States would seem to indicate that in the year 1915, 
a little more than two miles of electric railway 
track was actually abandoned. In 1916, about 33 
miles; in 1917, about 127 miles, and in 1918, more 
than 370 miles. Service abandonment, so far as it 
can be ascertained, was on 600 feet of line in 1915; 
on 3 miles in 1916; on 35 miles in 1917, and on 170 
miles in 1918. 

Except in a very few communities, city railway 
fare has generally been 5 cents for all distances, 
the theory being that the volume of business would 
reduce the cost per head of passengers so as to make 
the fixed single fare profitable. Thus the public 
has been trained to regard anything more than 5 
cents as excessive and unjust swelling of the profits 
of traction capitalists. The knowledge of sinister 
and corrupt methods of originally obtaining fran- 
chises has, of course, intensified this feeling among 
the people. The result has been distrust and hos- 
tility on the part of the public toward the traction 
interest, no matter how honest and earnest the 
present owners may be, whenever they have sought 
justic at the hands of public officials in an increase 
of fare. 

Particularly interesting at this time is the 
“service at cost” or “flexible fare” franchise. 


Operating 
Year Revenue. 
1912... .$567,511,704 
1913... .*595,974,382 
1914... .*624,437,059 
1915... .*652,899,737 
1916... .*681,362,415 
1917.... 709,825,092 


Under the prevailing trying conditions throughout 
the country for the electric street railways indus- 
try, cities that have adopted this form of grant are 
being closely observed in a study of the practical 
workings’ of this modern instrument. The Cleve- 
land Railway ‘Company, the Montreal Tramways 
Company, the Boston Elevated Railway Company, 
the Bay State Street Railway Company (Boston), 
the Cincinnati Traction Company, the Mahoning 
and Shenango Railway and Light Company 
(Youngstown, Ohio,) and the Westerville Division 
of the Columbus Railway and Light Company are 
now being operated under such agreements. Massa- 
chusetts has a law under the provisions of which, 
any electric railway in Massachusetts may elect to 
operate under the “service at cost” plan. 

The City of Cleveland was the first important 
municipality in the United States to adopt this 
form of franchise. It has now completed nine years 
of experience under that plan, and its renewal of 
the ordinance—pursuant to which the plan was put 
into effect—a few months ago for a period of twen- 
ty-five years with only minor changes, speaks well 
for the success of the plan to date and recommends 
its essential features to the consideration of other 
cities seeking solutions of their present street rail- 
way problems. | 

The ordinance establishing the “ service at cost ” 
plan of operation was passed by the City Council of 
Cleveland Dec. 18, 1909, approved by a vote of the 
citizens Feb. 17, 1910, and went into operation 
March 1, 1910. The Cleveland Railway Company in 
accepting the ordinance agreed to a reduction in its 
capital stock from $25,205,600 to $14,675,600, a de- 
crease of $10,530,000, and assumed the bended and 
floating indebtedness of constituent companies 
amounting to $9,026,000. The ordinance was the 
outgrowth of controversy and bickering between 
the city authorities and several cormpanies operat- 
ing and organized for operation in the City of 
Cleveland, especially during the régime of Mayor 
Tom Johnson, who took a large part in the fight 
which resulted in the final adoption of the plan. 

The rate of fare in the City of Cleveland at the 
present time is 5 cents cash, eleven tickets for 50 
cents and 1 cent charge for transfers. 
FRANCHISE PROVISIONS 

The essential provisions of the franchise are as 
follows: 

1. Life, twenty-five years. 

2. A Street Railway Commissioner appointed 
by the Mayor, to act as technical adviser to the 
City Counci] in matters affecting the interpreta- 
tion, meaning or application of the franchise or- 
dinance; his offices, salary and salaries of his staff 
being paid for by the company and charged to op- 
erating expenses. 

3. Differences between city and company settled 
by arbitration boards, the expenses of which are 
paid by the company and charged to operating ex- 
penses, unless the amount exceeds $5,000 in any 
period of six months, in which case it is charged 
to the interest fund. In the event the company 
fails to perform fully and in good faith, the direc- 
tions of the arbitration awards, the interest rate, 
other than on bonds and floating debt, may be re- 
duced during the discretion of said arbitration 
boards by an amount not in excess of 1 per cent. 
below the rate then in force. 

4. For rate-making purposes and to establish a 
purchase price, should the city decide to take ove: 
the property, the capital value of the property 
shall consist of the bonded indebtedness and the 
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War’s Effect on n the Street Railways of the United States 


floating debt of the company, together with the 
residue of amount fixed in the franchise ordinanee 
and additions thereto as provided by the oruinance. 

5. All earnings above operating expenses and 
maintenance, depreciation and renewal allowance 
are added to the interest fund. Proceeds from the 
sale of property may be used to reduce floating in- 
debtedness or may be deposited to secure bonded in- 
debtedness. 

6. The interest fund (originally inaugurated by 
the company providing for the sum of $500,000) is 
made by the terms of the grant a part of capital 
value and is maintained separately from the other 
funds of the company, being credited with such in- 
terest as it may earn. To this furl is credited 
monthly all the gross receipts of the company re- 
maining, after payment of the operating allow- 
ances, maintenance, renewals and depreciation al- 
lowances. These allowances, though fixed in the 
ordinance, may be reduced or increased at any time 
by agreement between the company and the city. 
Any amount left from either of the allowances at 
the end of the year is added to the interest fund. 

7. Out of the interest fund all taxes shall be 
paid, 5 per cent. upon bonded indebtedness (up to 
6 per cent. in case of refunding and in case of sell- 
ing at a discount), 6 per cent. upon floating indebt- 
edness and 6 per cent. upon the residue of the capi- 
tal value and additions thereto. 

8. The maintenance standard is fixed at 70 per 
cent. of the reproduction value of the entire sys- 
tem. All the renewals, or replacement charged to 
the maintenance, depreciation and renewal account 
must first be approved by the City Council. 

9. The rate of fare within the limitations fixed 
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Truly, Saint Louis is the “Gateway to 
the Great Southwest.” 
And The National Bank of Commerce 
|| 1s the recognized Clearing House for that 
| More than two thousand 
banks have accounts with us. 
we handle over forty-two thousand out-of- 
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by the grant is regulated by the addition of the in- 
terest fund, except when the city and compan) 
agree, or a board of arbitration decides that the 
fare should either be increased or decreased, irre 
spective of the condition of the fund. Whenever 
the interest fund, less the accrued payments to be 
made therefrom falls to $300,000, the next higher 
rate of fare than the one in operation becomes ef- 
fective. Whenever the fund increases to $700,000), 
the next lower rate of fare becomes effective. 

10. All “ extensions, betterments and permanent 
improvements ” in excess of the reproduction cost 
of physical replacements are added to the capita! 
account upon the approval by the city. 

The city reserves the right to purchase the 
property of the company, upon six months’ notice. 
by paying the capital value, plus 10 per cent. sub 
ject to the bonded and other indebtedness of th: 
company. If the citv does not purchase until th« 
end of the franchise term, it pays only the capital 
value without the additional 10 per cent. 

At the present time, the Cleveland “ service at 
cost” plan seems to be working satisfactorily to 
all concerned. Investofs have been better protected, 
especially during the war periods, than have inves- 
tors in vublic utilities securities generally. Bankers 
regard dividends of the Cleveland Railway Com- 
pany as virtually guaranteed, and its capital stock 
accordingly sells at par. The element of specula- 
tion has been removed from the street railway 
finance and the citizens therefore benefit accord 
ingly. 

One feature of the Cleveland plan is open to 
criticism, though the experience thereunder should 
count considerably ageant the criticism; that is, 


Saint Louis’ Greatest “Booster” 
Is a United States Map 


Whoever put Saint Louis “on 
the map” did well the task. 
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there is no direct incentive for the company to ef- 
fect economies. Any savings from the ordinance 
allowances accrue to the advantage of the fare pay- 
ers and not directly to the owners or managers of 
the property. There is, of course, the general in- 
centive for the company to make possible suffi 
ciently low fares to keep the people satisfied with 
the existing ordinance, so that the city authorities 
will renew it from time to time, and wasteful ex- 
penditures are prevented by the control exercised 


by the City Council over special allowances 


Future of America’s Ocean- 
Going Shipping Industry 
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we are unlikely to be at any prohibitive disad 
vantage 

The new year opens a vista before the Amer 
ican shipping and shipbuilding industries, not by 
any means swept clear of difficulties or uncertain- 
ties, nor yet bereft of elements of bright promise. 
There are two things, however, that must be borne 
in mind; one by the general business public; one 
by the industry itself. One has to do with putting 
the American merchant marine on a truly national 
basis; the other with keeping it there. 

Whether or not there is to be an American 
merchant marine, on a scale commensurate with 
our hopes, depends ultimately upon the American 
people as a whole. This does not mean merely 
that public opinion must guarantee a square deal 
for the industry, in Congress and out, important 
as that is. It means, primarily, that there cannot 
be a merchant marine unless people as a whole, 
throughout the country, are sufficiently interested 
to invest their money in it 

You cannot build up a truly nationai industry 
on any other basis. We have today a fine system 
of railroads, because people were found—and not 
ali in this country, either—with sufficiert faith to 
put their money into railroad securities. Many of 
them put it in, and lost it. But they persisted, 
and we have our railroads today. Exactly the 
same thing that created our internal transportation 
system, is required to create our overseas trans- 
portation system 

Americans in general, while friendly, are still 
woefully ignorant of the steamship business from 
the investment point of view. They must learn. 
If necessary they must pay for their education. 
Steamship securities must become as sound and 
familiar as railroad securities, if the industry is to 
be really established. What is needed today is the 
faith that puts up its money. 

The industry, on the other hand, must visualize 
itself and its problems as part of a world situa- 
tion. If it were possible to solve overnight, for 
example, either great problem of our foreign trade 
—to secure an inexpensive and adequate provision 
of tonnage to meet all export needs, or to bring 
the foreign exchanges back to normal—without the 
other, we would be no better off. The only effect 
would be to throw all the strain in the other di- 
rection. 

We have more than a shipping problem; we 
have a world problem, of which shipping is an 
urgent, but by no means the most urgent part. 
And upon the ability of us all to provide a wise 
and sound solution rests our hope of a permanent 
and successful revival of the American merchant 


marine. 





Lack of Raw Materials Retards 
German Reconstruction 
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course we are anxious to resume relations as soon 
as possible. This, however, is impossible without 
America’s speedy aid, because, unless help comes 
soon, we shall perish under the heavy burden of 
the peace conditions and will then be as unable 
to buy from anybody as we shali be to sell any- 
thing—because there will be nothing more to sell. 
Nevertheless, a resumption of business relations in 
a modest way may be observed even now. If only 
help came now we should soon be able to supply 
again the wants of other countries.” 

“What goods would Germany be able to ex- 
port first ?” 

“As soon as the question of credit for raw 
products has been solved, Germany will again ap- 
pear in the world’s market with all those goods she 
used to supply before the war. Chemicals, phar- 
maceuticals, textiles, glassware, porcelain, ma- 
chines, tools and many other special articles would 
soon be ready for export, while great quantities 
of potash are awaiting transportation even now.” 
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Stocks 


HE stock market of 1919 will long be remem- 

bered as one of speculation such as the country 
had never seen before. After a comparatively dull 
opening the market actually sold to lower levels 
until the beginning of the buying movement in Feb- 
ruary, which progressed with only one serious set- 
back until the end of the first week in November. 
During most of the twelvemonth, money for stock 
market purposes was comparatively easy and a 
wave of speculation swept through the United 
States. 

Industrial shares were the favorites with the 
gambling public, and as new issues were admitted 
to trading on the New York Stock Exchange they 
were usually taken up over night with »wices stead- 
ily seeking higher levels. At one time reports were 
received in New York from out-of-town that long 
lines of buyers would wait to get into branch of- 
fices of brokerage firms in the Middle West to buy 
stocks. It was an infectious fever and spread rap- 
idly, with the result that even the more conserva- 
tive of the issues listed on all of the stock ex- 








‘changes throughout the country were forced into 


higher ground. 

Several oil fields were opened up in different 
parts of the country and properties which had been 
ordinary farm land developed in one week into oil 
bonanzas. High prices were paid for such prop- 
erties, and much of this money eventually found 
its way into the security markets of the country. 
The nation became a buyer of luxuries, wartime 
wages in many instances were substantially in- 
creased, and manufacturing concerns began to re- 
port the greatest’ volume of business in their his- 
tories. Money was easy and the United States 
turned spendthrift. 

In the investment markets no difficulty was 
found in floating industrial issues on the reports 
of company earnings which were steadily increas- 
ing, and on the record of the advancing quotations 
for stocks of this character on the exchanges. The 
ranks of the market operators who dealt in 2,000, 
3,000, 5,000, and even 10,000 share lots, were in- 
creased by the legions who put their orders in for 
100, 200, and 500 shares, and the volume of trading 
grew into a flood of many transactions where for- 
merly there had been comparatively few. 

The pace grew fast and furious, so fast and so 
furious in fact, that the Governors of the New 
York Stock Exchange, after a record-breaking num- 
ber of consecutive full million share trading days, 
had to announce now and then a special holiday in 
order that clerks in the brokerage offices could 
catch up with the runaway market. This occurred 
more than once with little relief in sight until the 
middle of July. 

Chronologically the stock market of 1919 opened 
inauspiciously. The Brooklyn Rapid Transit Com- 
pany was placed in the hands of the court at the 
turn of the year, and the position of the railroads 
was considered as far from favorable. The first 
Director General of the Railroads, William G. 
McAdoo, resigne:' from office to re-enter private 
life, and one of his last official acts was to urge 
a continuation of Federa' control for a period of 
five years. This was interpreted as a bear argu- 
ment in the stock market and the trend was in- 
clined to be downward. 

About this same time it was announced that 
the so-called “ Money Pool” had ceased to func- 
tion, and the New York Stock Exchange removed 
its wartime restrictions against short selling. These 
announcements met with almost immediate reflec- 
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tion in the movement of security prices which 
turned about and were aided temporarily in their 
advance by an apparently more constructive atti- 
tude on the part of Congress toward the railroad 
situation. A new Director General of Railroads 
had been appointed who immeaiately asked for an 
additional $750,000,000 apprepriation to the $500,- 
400,000 revolving fund, which had been exhausted 
in the first year of Federal control, and it ap- 
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Stock Market Averages 
YEAR 1919—By Months. 


RAILROADS—25 Stocks 
Net Change 
from Previous 


Month. High. Date. Low. Date. Last. Month. 
January ....68.62 3 59.53 21 60.79 — 1.86 
February ..62.98 27 60.30 10 62.32 + 1.53 
March .....63.92 12 61.25 5 61.89 — .43 
April ......64.31 28 61.35 21 63.10 + 1.21 
a rer 68.78 27 62.05 1 68.17 + 5.07 
SOMO ..2.:< tae i 2 HAZ 16 65.04 — 3.13 
Oe. saeeee OS.58S 17 63.38 1 65.13 + (£ 
August ....65.3 1 57.8S 21 60.65 — 4.48 
September ..61.58 3 58.89 20 60.17 — .48 
October 6 60.25 23 6026 + .09 
November ..62 17 5.0 29 MG.62 — 3.61 
December s 4.48 16 MLD — 47 





INDUSTRIALS—25 Stocks 


January .. SO.37- 3 80.40 22 81.52 — 2.02 
February .. 88.07 27 80.37 10 86.38 + 4.83 
March .. 92.32 12 8.92 5 DO.8D + 4.47 
April ..... %.97 2 90.52 -1 94.44 + 3.59 
May ...«. 105.44 2 94.06 1 105.40 $10.96 
June ......110.79 6 101.08 16 109.08 + 3.68 
el . weaaes 119.12 15 100.00 1 112.52 + 3.49 
August ...113.61 1 101.36 21 111.72 — Oo 


September .126.60 29 111.26 2 125.42 +13.70 
October ...136.52 31 121.70 4 134.84 + 9.42 
November .138.12 5 112.39 19 114.06 —20.78 
December .123.46 26 113.42 1 123.23 + 9.17 
COMBINED AVERAGES—50 Stocks 


January ...74.99 3 69.73 21 71.15 — 2.2 

February ..75.53 27 70.33 10 TAB + 3.20 
March .....78.12 12 73.58 5 73.67 — .iN 
aa 79.95 29 76.14 1 78.77 + 5.19 
May .......56.96 2D 78.50 1 86.78 + S01 
June .......89.50 6 82.55 16 87.03 + .25 
,  rrrre 93.56 17 86.19 1 RS.SZ + 1.79 
August ....89.46 1 W962 21 85.93 — 2.89 
September ..98.53 30 S5.84 11 92.79 + 6.86 
October ....98.47 31 91.07 3 DTD + 4.76 
November ..99.59 5 84.15 29 85.34 —12.21 
December . .90.40 26 $4.10 12 &Y.69 + 4.35 


Year’s Range 
RAILROADS 


High. Date Low. Date. Last. 
1919 ....... GS.7S May 27 54.48 Dec. 16 56.15 
1918 ..... 70.75 Nov. 12 56.95 Jan. 15 62.65 
1917 ....... 81.22 Jan. 2 52.06 Dec. 20 59.81 
1916 ....... 8.70 Nov. 8 74.83 Apr. 22 80.57 
Se 82.84 Mar. 4 (64.40 Feb. 1 82.28 
EE eden wd 84.94 Jan. 23) 66.35 July 30 68.04 
er 91.41 Jan. 9 75.92 June 10 79.79 
eer 97.28 Oct. 4 88.39 Dec. 18 90.27 
1911 ....... 99.61 June 26 84.40 Sep. 2 91.37 

INDUSTRIALS 

nD ie ae wa 128.12 Nov. 5 80.37 Feb. 10 123.23 
a 91.55 Oct. 16 71.31 Jan. 15 84.14 
1917 ....... 99.74 Jan. 4 62.81 Dec. 20 71.95 
1916 .......119.30 Nov. 20 86.60 July 13 95.88 
Ee . 5 = awies 109.97 Oct. 22 51.85 Feb. 24 100.78 
ee 61.68 Jan. 31 48.48 July 30 52.56 
eer 67.08 Jan. 9 50.27 JunelO 56.8! 
a 74.50 Sep. 30 61.74 Feb. 1 66.18 
re 69.21 June 5 54.75 Sep. 25 63.83 

COMBINED AVERAGE 
a? <eeernn 99.59 Nov. 5 69.73 Jan. 21 SD.62 
EE ch aeeka 80.16 Nov. 12 64.12 Jan. 15 = 73.39 
ae 90.46 Jan. 4 57.438 Dec. 20 G5.SS 
101.51 Nov. 20 80.91 Apr. 22 8S.22 
ee 94.14 Oct. 22 58.99 Feb. 24 91.50 
aay 73.30 Jan. 31 57.41 July 30 60.20 
EY aio eer 79.10 Jan. 9 68.09 Junel10_ 68.00 
SE ackons 85.82 Sep. 30 75.24 Feb. 1 78.20 
ER 74.41 June 26 69.57 Sep. 2 77.60 


Bond Averages—1919 


40 BONDS—Range by Months 
High. Date. Low. Date. Last. Change. 


January ....79.01 3 77.76 24 78.02 — .6 
February ..78.28 6 77.99 #1 78.01 — 1 
a. ee T7938 1 76.60 31 76.60 — 1.41 
SE “cane 7701 29 76.73 1 76.89 + 29 
Be aa deaon 78.99 29 76.87 1 78.99 + 2.10 
SOM, 2. 0sdy 79.05 2 77.91 30 7791 — 1.08 
Be” ‘caiews 77.36 061 76.95 31 76.95 — 06 
August ....76.75 1 74.90 22 75.11 — 1.84 
September ..75.32 6 74.63 24 74.96 — .15 
October ....76.13 11 74.48 31 74.48 — .48 
November ..74.40 3 72.05 29 72.05 — 2.43 
December ..71.98 8 71.05 18 2.00 — .05 
RANGE BY YEARS 

High. Date. Low. Date. Last. Ch'ge. 
1919 ....79.05 June 2 71.05 Dec. 18 72.00 — 6.88 
1918 ....82.36 Nov. 12 75.65 Sep. 27 78.88 + 2.08 
1917 ....89.48 Jan. 20 74.24 Dec. 20 76.80 —11.84 
1916 ....89.18 Nov. 27 86.19 Apr. 22 88.64 + 1.97 
1915 ....87.62 Nov. 24 81.52 Jan. 2 86.67 + 4.71 
1914 ....89.42 Feb. 4 81.42 Dec. 2 83.96 — 4.28 










"92.31 Jan. 10 83.45 Dec. 18 86.34 
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Bonds 


HE bond market of 1919 was dominated through- 
out by the uncertain railroad situation, which 
was reflected immediately in the decline of prices 
for railroad issues, and by the broad liquidation of 
Liberty and Victory issues. The latter easily led 
the market from the point of actual trading done, 
and the rail bonds exerted a bearish influence which 
was sufficient to cause sympathetic reactions 
throughout the general list of industrials. Twice 
during the year there were definite indications of 
general improvement, the first time in May, and the 
second time in October. Neither of these recov- 
eries was sufficiently sustained to alter the final 








result at the close of the year, and the average of 
40 issues listed on the New York Stock’ Exchange 
moved to its low point in the last month of the 


year. 

At the beginning of the year, and for the first 
full month thereafter, there was continued selling 
of the rails, not on a particularly heavy scale, but 
persistent enough to depress prices. Through Feb- 
ruary the market apparently marked time, the be- 
ginning of the amazing period of stock speculation 
serving temporarily as a check to further declines in 
bond prices. Strange as it may seem, the develop- 
ment of the big bull speculation during the Spring 
and Summer months failed to find reflection in the 
quotations for bonds on the New York Stock Ex- 
change. 

This was due, in large part, to the fact that 
there was little railroad news of a favorable charac- 
ter, and the reports of the carriers to the Inter- 
state Commerce Commission showed that a bigger 
operating deficit was being piled up by the Rail- 
road Administration than in the preceding year of 
Federal control. Offerings of railroad bonds were 
made in the investment market and sold, but they 
were made at extremely favorable prices, and were 
a plain indication of the levels to which railroad 
credit had declined. 

The Victory Liberty Loan was announced, and 
bond men turned their organizations over to. the 
floating of the last of the war issues, voluntarily 
pushing railroad, industrial, municipal, and public 
utility issues to one side in their effort to put over 
the big Government bond issue. At the same time 
trading in the preceding Liberty issues had grown 
to considerable size, and as the Government issues 
eased below their par there were few bonds or 
notes in the general list which continued to hold 
firm. In the majority of instances the issues which 
did show a strong undertone, and even gained some 
ground, were dealt in in comparatively restricted 
amounts, and proved sensitive to buying. 

Tax exempt issues found favor with the investor 
of more than usual means, and new municipal 
issues were bought almost as soon as they were 
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peared that the peace delegates in Paris were near 
the end of their work. 

This saw the real beginning of the big bull 
movement in the middle of February. ‘the rails, 
which had been somewhat neglected in earlier 
weeks, struggled for recognition momentarily but 
subsided again when the Senate failed to pass the 
uppropriations containing the amount asked for by 
the new Director General. Industrial shares were 
the ‘favorites to the exclusion of almost everything 
else. Appointment of receivers for both the New 
York Railways and the Interborough Consolidated 
Corporation about this time served to check the 
up swing for the moment, but the buying power 
was so great as to offset this and the great specu- 
lative market swept on. The announcement of the 
terms of the final Victory Liberty Loan were con- 
sidered as favorable, and the market moved stead- 
ily upward. 

In the latter part of April a strong buying 
wave picked up the shares of several of the rail- 
roads which tapped the newly discovered oil fields 
in the southwestern part of the country, and these 
were active specialties for some time. This was 
purely a gamble based on the prospects of the rail- 
road companies striking oi] on their rights of way 
or on properties owned by them in or near the 
rich fields. 

In May the fever of speculation seemed to reach 
its peak. Almost every news item published was 
seized upon as bullish, regardless of how it might 
have been interpreted in normal times, and the mar- 
ket moved onward irresistibly. At this point it be- 
came apparent that the committee appoirted by the 
President to confer with the different industries 
and to agree upon price schedules could not agree 
with the Director General on the prices fixed for 
the steel industry, and that deadlock was broken 
when the committee members resigned and went 
about their respective business. This was taken 
as a favorable argument for the steel stocks and 
these were taken up generally. 

At this season the Government crop forecast 
was published, promising bumper yields and the 
market proceeded in its upward course. To just 
what extent the speculation had developed is shown 
distinctly by the records. These indicate that from 
April 17 to June 25 there were forty-six consecutive 
full five-hour trading days—excepting Saturdays— 
when the volume of shares changing hands was in 
excess of 1,000,000 shares. And this did not mean 
that only a few more than 1,000,000 shares were 
turned over each day. On most of the days dur- 
ing that period sales ran well in advance of the 
1,500,000 mark with many 1,700,000 share turn- 
overs being recorded. On the Saturdays which 
broke into the sequence trading from 10 o’clock 
to 1 o’clock was frequently at the rate of 1,500,000 
and 2,000,000 shares. 

On the first business day of June the 2,000,000 
share mark was passed and the heavy borrowings 
for stock market purposes began to show. During 
the establishment of the early record of million- 
share days money rates had remained at normal 
figures, but on the day following the 2,000,000- 
share turnover out-of-tewn banks which had sent 
their funds into New York began to call a large 
percentage of their loans. This resulted in a sharp 
advance in the rate for call funds and brought 
about the first real setback for the rising market. 

But this, while it caused a break of several. 
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points in many issues, did not serve to more than 
temporarily hold the market in leash. Fresh buy- 
ing power immediately made itself felt, and there 
was a strong rally with prices generally seeking 
still higher levels. The market, however, gave 
evidence of being more sensitive to unfavorable 
news. 

For some weeks the security prices continued to 
reflect the trend in money tates, but the movement 
continued forward and it was not until the report 
of the Clearing House banks showed a considerable 
deficit under legal reserves for the first time since 
the organization of the Federal Reserve system, 
that the speculative wave began to recede. Money 
shot up to 15 and as high as 20 per cent. on a 
warning from the Federal Reserve on the situa- 
tion, and prices broke heavily. Paper profits which 
had rapidly accumulated in earlier weeks as rapidly 
dwindled, and many small speculators were wiped 
out. On July 21 there was another bad break, and 
the market began to experience a wave of selling 
which depressed security prices below the level 
of the earlier break in June. Scarcity of call funds 
ruled the market, not alone because of the high 
rates, but for the simple reason that call funds 
were not obtainable at any price in adequate 
amounts. 

Many shares were dumped on the market by 
those who had seen more than half of their paper 
profits evaporate in the space of two or three weeks, 
and this condition was not improved when labor 
troubles began to lift above the horizon late ‘~ 
July, although there had been some recovery before 
this phase developed to an appreciable extent. Nev- 
ertheless, the attitude of railroad emp!oyes who 
threatened to strike, and in some instances actually 
went out, plus the effect of the so-called Plumb 
Plan, brought about several more sharp declines. 
Locally the situation was further clouded by trac- 
tion strikes, and was reflected naturally on the 
floor of the Exchange. 

It was not until late in August that real im- 
provement was in evidence again. At that time 
the Government showed less of a disposition to let 
railway labor have everything its own wey, and 
this, in company with other more favorable news, 
was reflected by a rapid recovery of a fair part of 
the ground lost in the July-August break. 

In September the specialties were easily the 
features of a feverish market in which the indus- 
trial list not only regained its earlier losses, but 
moved into still higher ground. Confidence in the 
future was restored to a great extent by the fail- 
ure of the threatened steel strike at Bethlehem, 
and in the subsequent failure of the much-heralded 
walkout of all employes in the steel industry. The 
public had tired of strikes and their attendent in- 
conveniences, and the labor leaders had apparently 
chosen a poor time to launch their attack. As 
these demonstrations failed to bring about the ex- 
pected results for the labor leaders, the market 
continued its forward movement, and it was not 
until the threat of the strike in the soft coal in- 
dustry promised to become a stern reality that the 
final peak of the big bull movement of 1919 was 
reached. 

A great deal of rumor and uncertainty had been 
slowly finding more serious consideration in both 
conservative and speculative quarters. The failure 
of Congress to ratify the Peace Treaty, the demor- 
alization of the foreign exchange market, which 
had grown steadily worse during the year, and had 
finally reached the point where exports were ma- 
terially decreased, and finally the coal strike, all 
culminated in the most rapid and the most severe 
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break of the year in stock market values, when, 
early in November, call money rates went to the 
highest point since the panic of 1907, and the Fed- 
eral Reserve Bank in this district raised its re- 
discount rates. This was subsequently explained 
as due to the fact that an earlier warning against 
the continued use of war credit for stock market 
operations had received scant attention. Money 
was quoted directly thereafter at 20 per cent., and 
there was a sharp break in stock market prices. 
This was again duplicated on November when call 
money shot up to 30 per cent. 

During the better part of the month there had 
been steady selling of the railroad shares by timid 
and conservative holders, because of the uncertain- 
ties in that situation. The President had announced 
earlier in the year that the roads would be re- 
turned Jan. 1, 1920, and the end of the year ap- 
proached without there having been any construct- 
ive or protective legislation enacted into law by 
Congress. It was feared that the roads might be 
returned to private operation without remedial leg- 
islation, and this would have spelled financial chaos. 

The rejection of the Peace Treaty by Congress 
was a depressing factor, placing as it div all estab- 
lishment of foreign credits on any comprehensive 
scale further into the future than ever, and only 
serving to becloud an already gloomy out!ook. This, 
in company with the uncertain outlook for the rail- 
road companies, and .ne temper of the money mar- 
ket, which ruled uncertain through November and 
December, were depressing features of the end of 
the year. In addition there was broad selling of 
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various shares for the purpose of establishing stock 
market losses which might apply in the filing of 
income tax returns. Also it was realized more 
clearly than ever that there was little immediate 
promise of a release of the large volume of new 
enterprises which had been planned and made ready 
for flotation before the big break in the market 
came. 

The President’s message announcing the date 
when the roads would be relinquished by the Gov- 
ernment, brought about a temporary stiffening in 
the general list, but this gave way again before a 
sharp advance in the rate for call funds. A re- 
ceivership threatened for the Interborough Rapid 
Transit Company in the closing week of the year 
and the market was inclined to move sluggishly 
in the fina! days. 

Summed up, the 1919 stock market presented the 
opposites of prosperity and poverty. The first was 
exemplified by the industrial shares and the latter 
by the rails. Wonderful possibilities offered at the 
opening of the year which did not develop as they 
might. The lack of constructive foreign develop- 
ment, the floating of huge foreign loans here, the 
establishment of credits for our allies, and the’ ac- 
companying stabilization of the world exchange 
markets, were not brought about, and while it was 
predicted early in the year that the end of 1919 
would witness broad dealings in Continental se 
curities in the American markets, these things did 
not come to pass. 

In conservative quarters it is not believed that 
1920 will be allowed to go by without some real 
effort being made to solve some of the international 
problems, not the least of these being the welcome 
to our security markets of the shares of Continental 
exchanges. What the stock market of 1920 prom- 
ises is as much one man’s guess as another's, but 
the more conservative observers are hopeful for 
constructive and for better things. 
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Money 


HE money market of 1919 went through some 
unusual experiences. For the first time since 
the beginning of the war period, the call money 
market got out of hand, going as high as 30 per 
cent. on one occasion, and standing at 10 per cent., 
or higher, for fairly long periods. Also, the Clear- 
ing House banks in New York reported deficits in 
their legal reserves on no fewer than four occa- 
sions, the first to be recorded since the Fall of 
1914, when, just after the outbreak of the war® 
in Europe, the whole American financial structure 
was shaken. There was a vast difference, however, 
between the deficits of 1919 and those of 1914. The 
former occurred before the establishment of the 
Federal Reserve system, when banks kept all of 
their reseryes in their own vaults, and when deficits 
were serious things. In the last year the deficits 
were little more than bookkeeping affairs, capable 
of readjustment in the simplest manner—by in 
creasing rediscounts at the Reserve Bank. 

In the beginning of 1919 the money market 
was easy. The flowback of interest and dividend 
funds, disbursed over the year-end, coupled with 
some slackening in industrial and commercial ac 
tivities following the signing of the armistice, and 
the quieter tone of the stock market, put the banks 
in especially strong cash positions. So tranquil 
was the money market that before the end of Jan- 
uary the so-called Money Committee announced its 
suspension of activities, and the stock market, 
which had been “rationed” by the creation of a 
pool of $600,000,000, which was made to suffice 
for all stock market purposes, was allowed to ex- 
ceed that limit and was granted permission to bid 
for banking accommodation. 

In March, with the approach of the first Federal 
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F tax due date, money began to harden. The call rate, became somewhat alarmed over the spread of were $528,000,000, to Nov. 5, the increase was ap- 
which had fluctuated within a range of 3% to 6 per * speculation, and issued a severe reprimand to spec- proximately $375,000,000, and the Reserve Board 
= tent., advanced to 7 per cent., and over the fifteenth ulators and a warning to bankers. There was a_ called a halt. 
of the month there was some stringency. Bank brief, but rather sharp, reaction in the stock mar- Two members of the Reserve Board, Governor 
loans in the Clearing House banks rose about $160,- ket, but the warning was soon forgotten and the Harding and Vice Gove Strauss, came to New 
000,000 from. early in January to the middle of game carried on. After a very few days the ex- York early in that month and consulted with Mr. 
March, and member banks’ borrowings at the Re- pansion of credit moved forward again and con- Strong, of the Rese: Bank, and a number of other 
; serve Bank expanded $200,000,000 in substan- tinued for some time thereafter. bankers, with the result that loans were sharply 
tially the same period. Both accounts declined A factor which began to make itself felt in the contracted. But this d not happen until call 
~ after that and throughout April, but started upward local money market at that time developed in the money had gone to 30 per cent. and the stock mar- 
again in May,.with the loan items of the asso- form of withdrawals of considerable sums which ket had experienced ething very like panic for 
ciated banks going above $5,000,000,000 for the had been attracted here from the interior. The a few days By ea ecember Reserve Bank 
~ first time in history on May 3. That was largely out-of-town banks, noting the high rates and big loans were down £250,000,000 and Clearing House 
the result of the flotation of the Victory Loan. demand for call money, had sent sums estimated loans were down $325,000,000 
On May 16 member banks’ borrowings at the at between $500,000,000 and $600,000,000 here for The stock marke vever, was not the only 
Reserve Bank rose to $825,000,000 and in that week investment of this kind in the Spring, and toward thing to absorb credit ast amounts during the 
' call money went to 7% per cent. the latter part of July they began withdrawing, Fall.. The strike of bor workers around New 
June saw the rea! beginning of high rates for as the crop moving season was then approaching York and at other Atlar ports tied up consider- 
money, with a maximum for the month of 15 per and the interior demands for money were becom- able amount py nd goods destined for 
cent. for call, and with “service charges” and ing acute. The withdrawal of this money left the Europe. This “ freezir process took up some- 
commissions figuring in time loans for the first stock speculators without support other than that thing between $35¢ 1) and $500,000,000 of 
time. The stock market, at that time, was becom- afforded by local banks and for a time the local bank credit he stock market was 
ing extremely active, and a number of high-priced institutions were hard put to meet the demands most active. November, when the 
stocks were very popular, absorbing considerable made upon them. outward flow was resumed, a great 
quantities of bank credit. In July the stock mar- By the early Fall loans here were higher than part of this was 1 it while it was tied up, 
ket speculation continued, stocks were still going ever they had been. From Aug. 30 to Oct. 11 the influence wa r the country, for with 
up and the market was steadily broadening. Call loans in the Clearing House banks rose from $4,- Seaboard terminal i, there was a backing 
money rose to 20 per cent. and renewals went 990,270,000 to $5,433,003,000, a high record for UP of goods through ountry, which tied up 
above 6 per cent. In that month it was estimated all time and a gain of $443,000,000. There was local credit in*man 
by reliable judges that stock market loans were some slight contraction in the Clearing House Treasury operatic e money market were 
close to, if not above, $1,750,000,000, as against banks after that, but not enough to make much reduced in volume ptember, when Secretary 
the maximum of $600,000,000 prior to Jan. 24, of an impression on the general situation, and at Glass announced that t orner had been turned ” 
. when the Money Committee had ceased to function. the Reserve Bank borrowings steadily increased. 
The Federal Reserve Board, about this time, From Sept. 20, when member banks’ borrowings ge 31 
eet _ - en “i — cients ——EE — 
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dustrial companies to yield 614% to 10%,—preferred and OU 
common stocks with wide margin of safety and earnings, to QN Cleveland, 901 American ‘Trust Sldg. 
yield 7% to 15%. NX>) 
UNDERWRITING OFFERINGS i 
We specialize im offerings of prior lien issues with attrac- 
tive bonuses of common stock. The bonus common stocks { 
of some issues placed within the last few years are selling 
today at from $200 to $250 per share. wr 
We are now offering Anglin-Norcross, Ltd. 7% Cumula- ‘or i 
tive Preferred stock with 2 50% bonus of common stock. Send RX e.°e e 
és for illustrated booklet. 
Wire, phone or write us designating the class of security in Ci 1zens Commercial! Trust Co. 
which you are interested and see if we cannot help you. | 
| f BUFFALO, N. Y 





a el Capital and Surplus $2,500,000.00 | 
| Resources: Over $30,000,000.00 


} a aa 
The Union Bank of Richmond | piles Wiiibinas, naanae svete | 
RICHMOND, VIRGINIA. : sae 
W rite concerning your Buffalo collections, or if interesied in Buffalo securilies j 

















‘ Established 1866. | 
Member Federal Reserve System - 
| = —<—< 
GEO. W. CALL, President. C. C. BARKSDALE, Cashier. | 
One of the oldest and strongest banks in Richmond, and closely Amer.-British Mfg. Corp. 
identified with the development of the South for over half ° 1}: 
+. ee = SOR ot a mnge OF ore te | Standard Ship Building 
a5 ie | General Gas & Electric 
correspondence - 
| \ | Bloomington Dec. & Cham. 5’s 
ie 2 ad Inquiries Invited on All Unlisted Securities. 
-- oa * 
| _ ‘ . | Didrichsen Bros. 
Specialists in Securities of Phone 15 Broad St., 








| Columbia Graphophone Company enenes Saae N. Y. City. 


Consolidated Gas, Electric Light & Power Co., Baltimore __ PEATAEIN EO OOP ; = 
Consolidation Coal Co. 

& _ Baltimore and Ohio Railroad 
_ Western Maryland Railroad - A. J. JOHNSON & CO., 


|  J.S. WILSON, JR.& CO. Se 


Investment Securities 


Members New York Siock Redhinas 60 Broadway - New York City 
Calvert Building, Baltimore, Md. 
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Exchange 


EVER before in the history of finance has the 

foreign exchange market performed as it did 
during last year. Not even in the feverish days 
of the last week of July, 1914, was this market so 
utterly demoralized as it was in the Fall of last 
year, when demand bills on London sold at $3.65% 
to the pound sterling, francs at 11.87, and lira at 
13.60 to the dollar. Almost up to the day of their 
realization, such rates were regarded as totally im- 
possible. Yet they did occur, in the first half of 
last December, and at the present time, while the 
market rules somewhat above the minimum quo- 
tations, bankers and other expert observers see the 
possibility, if not the probability, of their recur- 
rence unless something very definite and very 
heroic is done to correct the preposterous situation 
which obtains. 

When the year opened, all of the allied ex- 
changes were still being stabilized under wartime 
provisions. Sterling stood at $4.75% for demand; 
francs at 5.45% to the dollar, anc Italian rates were 
at 6.36. In the case of the first two, those rates 
had been established in September, 1915, and while 
francs had fallen from the “ pegged” price during 
the following year, the market had been brought 
back to that level when we entered the war, in 
April, 1917. From the Fall of 1915 to the Spring 
of 1917 the stabilization process was attended to 
by private banking interests on this side, acting in 
conjunction with the British and French Govern- 
ments. Italian exchange, allowed to drift in the 
early stages of the war, had been taken in hand 
shortly after our going in and was well under con- 
trol, by the Italian Exchange Institute and the Di- 
vision of Foreign Exchange of the Federal Reserve 
Board, when 1919 opened. 

The pegging arrangement, however, was enor- 
mously expensive, and with the signing of the 
armistice all of the allied Governments and the 
United States Treasury began the consideration of 
plans for abandoning it. This finally was done in 
March of last year. On March 18 the French 
ceased supporting their exchanges, and two days 
later the British Government, through J. P. Mor- 
gan & Co., announced they had followed suit. Prior 
to that, on Jan. 17, a partially unrestricted market 
had been opened for Belgian francs, but here trad- 
ing was on a restricted scale, so that there existed 
no precedent for the broader action and no indica- 
tion of what was to follow. 

Immediately upon removal of official support, 
all the exchanges started to fall. Before the end 
of March sterling was down to $4.57'4; francs to 
6.03, equaling the previous low record for the war 
period, and lira to 7.80, which was well above the 
former low record. This decline, punctuated by 
spasmodic rallies, continued until August, when 
sterling had receded to $4.12%, francs had gone to 
more than eight to the dollar and lire were selline 
at 9.66, abs: on a par with the previous low. 
~~--fhere was some improvement the latter part 

of that month, due chiefly to a belief that some 
form of comprehensive financing would be done. 
H. P. Davison of J. P. Morgan & Co. had devised 
a plan which was to embrace the co-operation of 
American financial and commercial interests, the 
American investment public and our own and for- 
eign Governments. The plan, well conceived and 
receiving the hearty support of most enlightened 
financiers, came to nought at that time, mainly be- 
cause the several factions could not be assembled 
and partly because of the attitude of the Govern- 
ment, which was against any further participation 
by that agency in financial matters of international 
character. However, at the present time there are 
indications that the so-called “ Davison Plan” will 
be revived, and it is not improbable that before the 
present year is very far advanced the scheme, pos- 
sibly with some minor alterations, will again be 
put before the public. 

Another plan, which received more serious offi- 
cial attention, was that of Senator Walter E. Edge 
of New Jersey, who introduced a bill into Congress 
authorizing the creation of corporations to engage 
in foreign trade. The Edge bill became law last 
month and there are brave hopes entertained for 
its success. But bankers who have made careful 
examination of the measure feel that it will not 
solve the whole problem, and will not even give sub- 
stantial assistance unless the investing public 
should manifest a decidedly keener desire for se- 
curities which are made possible under the Edge 
act than has been shown to date. 

The past year saw the resumption of exchange 
dealings with the Central European countries. On 
April 22, Fred I. Kent, Director of the Division of 
Foreign Exchange of the Federal Reserve Board, 
announced that money remittances would be al- 
lowed through the American Relief Administration 
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to Finland, Poland, Czechoslovakia, German Aus- 
tria, Jugoslavia, Serbia, Rumania, Bulgaria, and 
Turkey, and on May 1 cable communication was 
opened between New York and Berlin and other 
leading German cities. This latter move made 
possible a market for reichsmarks for the first 
time since March, 1917. The details and limitations 
covering remittances to all of these countries were 
changed several times and finally disappeared alto- 








ew York, Y, yp, 
gether, so that by midsummer practically an open 
market existed. German marks, which opened on 
May | at about 7 cents each, declined early in 
December to the vicinity of 2 cents each. Becausé 
of the loose character of the market it was impossi- 
ble to arrive at definite maximum and minimum 
quotations, but the range was substantially within 
that given above. At the close of the year the 
price was a little above the minimum. 











Weekly Foreign ‘Exchange 





——- —_——- STERLING ——-—-——_——-- 

Week Demand. Cables. 

Ended, High. Low. High. Low 
Jan. 1-4. 4.7585 4.7585 4.7655 4.7655 
Jan. 11 4.75 1.75%, 4.76)6%, 4.7655 
Jan. 18 4.7542 4.757 4. 7656%, 4.7655 
Jan. 4.75 4 4.76504, 4.7655 
Feb. 1 4.7580 4. 4.76504 4.7655 
Feb. 8 $.75)2 4. 4. 7656% 4.7655 
Feb. 1) 4.7580 4. 4.7655 4.767% 
Feb. 22 4.75%, 4, 4.76y% 4.76% 
Mar. 1 4.75%, 4.7: 4.767; 4. 
Mar. S& 4.7580 4.7: 4. 7th’, 4. 
Mar. 15 4.TITTM 4. 4.7 4.7 
Mar. 22 4.7570 4.56 4. 4.60 
Mar. 29. 4.04 4. 4. 4.584 
Apr. 5 1.07% 4. 4.68%, 4.59 
Apr. 12 4.66 4 4.67 4.64% 
Apr. 1 4.625, 4. 4.66%, 4.67% 
Apr. 26 . 4.66% 4. 4.67% 4.05% 
May 3% 4.47% 4. 4.6814 4.6% 
May Ww 4.6814 4. 4.6914 4.46814 
May 17 4.684, 4 4.69%, 4.60 
May 24.... 4.65% 4. 4.661% 4.63 
May 31. 4.64% 4.6314 4.65% 4.6414 
June 7 4.634, 4. 4. 4.61% 
June 14 4.3% 4. 4. 4.62 
June 21 4.611, 4. 4. 4.61% 
June 28 4.60}} 4 4. 4.50% 
July 45. 4.5934 4.: 4. 4.51 
July 12 4.49%, 4. 4. 4.4514 
July 19 4.47 4.2 4. 4.26 
July 26 $. 30% 4.3: 4. 4.28 
Aug. 2 4.38% 4. 4. 4.3544 
Aug. 9 . 4.35% 4. 4. 4.31 
Aug. 16 . 4.3% 4. 4. 4.2% 
Aug. 23 . 4.244% 4. 4. 4.13% 
Aug. 30 4.24 4 4. 4.20 
Sep 4. 4.18% 4 4. 4.14% 
Sep. 13 . 4.17% 4. 4. 4.15 
Sep. 20 4.17% 4. 4.1! 4.13% 
Sep. 27 4.26 4. 4. 4.25% 
Oct 4 4.24% 4 4.2: 4.19 
Oct. 11 - 4.23% 4. 4.23 4.18% 
Oct. 1S 4.18 4 4. 4.15% 
Oct. 25. 4.1814 4.1 4. 4.15% 
Nov 1 4.17% 4 4.1) 4.16% 
Nov. 8 4.164 4 4. 4.14% 
Nov. 15 4.13% $ 4. 4.11 
Nov. 22 $.08% 3.5 4.001% 
Nov. 2% 41g 3 4.01% 
Des 6 . 3.99% 3 . 3.85% 
De« % 3.85% 3.0, 3.86 3.6644 
Dec. 20.... 3.00% 3.71% 3.91 3.70% 
Dec. 27 3.N3% 3.70%, B.R41y 3.81 
Dec, 20-31. 3.79% 3.75% 3.89%, 3.76% 


Year's range 





4. 7585413. 65%, 








4. 7656%,@3.6614 











- ———SWITZERLAND—— —_—— 

Week Demand. Cables. 

Ended, High. Low. High. Low. 
Jan. 1-4... 4.55 4.8514 4.82 4.8214 
Jan. 11 4.87 4.89 4.53 4.85 
Jan. 1 1.1 4.8614 4.78 4.83 
Jan. 25° 1S5 4.90015 4.82 4.8714 
Feb. 1 $.93 1.96 4.90% 4.93 
Feb. & £.W02Y 4.96 4.8614 AMS 
Feb. 15 +02 4.93 4.8714 4.8914 
Keb. 22 1g 41.92 4 4.88 
Mat 1 i.SS 4.914% 4.3 4.8714 
Mar ~ 1.85 4.80% 4. 4.85% 
Mar. 15. $85 4.88 4.1 4.83% 
Mar. 22 4.88 5.02 4. 5.00 
Mar. 20 5.03 5.08 4. 5.00 
Apr. 5 £.07 5.04 4.4 5.00 
Apr. 12 4.08 5.01 4.4 4.97 
Apr. 19 4.9735 4.99 4. 4.95 
Apr. 26 - 4.93 4.07 4. 4.931%, 
May 3 $5 “4.97 4 4.04 
May 10 4.08 5.02 4. 4.9514 
May 17 UD 5.17 4. 5.03 
May 24 .07 5.15 5. 7.10 
May 31 5.1245 5.17 5. 5.15 
June 7 5A 5.26 5. 5.24 
June i4 ».27% 5.20% 5 5.2 
June 21 v.31 4.35 5. .33 
June 28 5.30 5.44 h. 5.42 
July , : 5.51 5. 5.49 
July 12. 5.6 5.04 
July 19 5.76 5.74 
July 26 5.63 5.61 
Aug 2 5.57 5.63 5.61 
Aug G.. 22 5.65 5.63 
Aug. 16.... 5.68 5.71 5.69 
Aug. 23 5.65 5.74 5.72 
Aug. 30 5.64 5.68 5.66 
Sep. 6 5.6714 1.70 5.68 
Sep. 13 5.61 5.70 : 5.68 
Sep. 20 5.7 0 5. S.57 
Sep. 27 5.45 >. 59 5.47 5.47 
Oct. + . ebb 5.61 5.50 5.59 
Oct. 11 5.0 >. 61 5.538 5.59 
Oct. 18 . 5.61 5.65 5.59 5.63 
Oct. 2 . 5.64% OD 5.62% 5.63 
Nov ® 5.60 5.60 5.58 5.61 
Nov S 5.52 5.60 5.50 5.58 
Nov. 15. 5.50 Her 5.48 5.53 
Nov. 22 5.50 5.5 ne 
Nov. 29 . 5.40 5.1 
Dec 6 5.30 5.47 
Dec. 13 5.18 5.42 
Dec. 20.... 5.39 h.o4 
Dec. 27 . 5.49 5.54 
Dec. 29-31. 5.59 5.63 
Range for year 4.81G@5.76 





Rates—1919 

















———-PARIS ———— 
Demand. Cables 
High Low High Low 
F.45G DANY 5.44% 7.44% 
5.4% 5.45 5.444 5.44% 
5.45% S.A D. 45 45%, 
5.455% 74, 5.451 ». 4514 
5.4% TAY o.45! ».45), 
5.455% 5.Aey 45 5.45% 
5.454) DAY Dy. Ay >. 4516 
5.47% 5.45% 5.45% 5.454, 
5.4542 5.4% 5.4514, 1.485% 
5.46% 5.4N14 5.45% 1.4744 
5.48% 5. 5.47 54 
5.65 5.79% 5. fA 5.74% 
5.82 6.038 DSI 6.101, 
5.9014 6.06 5.88% 6.04 
5.00 6.01 5.88 5.00 
5.951% 6.01 1.9314 5.99 
6.01 6.1% 5.99 6.11 
6.06 6.09 6.0 6.07 
6.10 H.18'g 6.08 6.16! 
6.19 6.4214 6.17 6.40! 
6.44 6.78 #.42 6.76 
6.28 8.55 6.26 6.56 
6.30 6.52 4.2S 6> 
6.35 6.46 6.33 4, 
6.24 6.51 6.22 6.4! 
6.30 6.50 6.27 6.48 
6.44 6.72 6.42 6.70 
6.74 6.03 6.72 6.91 
6.93 7.24 6.91 7.22 
7.07 7.24 7.005 7.18 
7.19 7.36 7.17 7.4 
7.31 7.82 3.2% 7.80 
7.66 TST 7.64 7.894 
7.08 8.19%, 7.9 $.1714 
8.00 8.12 7.98 8.1015 
8.17 S3S R154 x36 
8.32 8.68 8.301 &.66 
8.74 v.20 8.72 0% 1s 
8.05 8.97 8.08 8.95 
7.56 S.57 7.M4 see 
8.30 8.51 8.37 s.40) 
8.65 8.77 8.63 8.75 
s.62 8.73 8.10 S.71 
S.65 8.86 8.63 SS4 
8.85 9.0% S.S3 9.405 
9.10 9.53 9.08 9.51 
9.56 o.75 9.54 9.74 
0.4 O84 9.52 77 
9.86 10.75 9.84 10.7% 
10.92 11.87 1.90 1D.SS 
10.03 11.35 10.01 11.4 
10.36 10.64 10.44 132 
10.68 10.88 10.66 10), S46 
5.4A3%G LST S44 PGT LSS 
——--—— ITALY - 
Demand. Cuble 
High Low High Law 
6.36 6. 6.35 6.5 
6.37 6.37 H.35 $.35 
6.36 6.37 .35 4.45 
6.37 6.37 6.35 tT is Se) 
6.3644 4.327 G2 o.%5 
6.3614 6.30%; 6.25 6.3 
6.36! f. 3s G45 Hy 
6.3615 6.4614 G35 ti 
6.3614 6.3614 6.35 6 
6.3615 6.21, a a 6.55 
6.3615 6.2614 6.2: B35 
6.361, 70 6.35 7.0 
7.32 7M 7.30) rare 
7.10 7.42 7.5 Pa 
7.27 7.38 7.2% 7.36 
7.41 re 5 7.30 7.4 
7.44 7. i.42 7.58 
2 T.4sly 7 7.46 7.0 
7.52 7. 70 7g 
7.61 8.2 rey S.1S 
§.22 s. 8.20 = HS 
8.10 S56 mt) Sd 
T7544 &.US 7.82% SG 
7.85 7. 7.83 7-4 
§.00 S00 7.08 S07 
7.05 8.06 7.93 S04 
7.93 76 7.91 rete 
8.17 8.38 x15 8.37 
8.42 8.68 S.40 8.66 
8.53. 8.67 S52 S15 
8.55 S. 6214 SO St 
8.661, 8.98 8.1414 8.96 
8.9614 9.25 S.04b% 9.2% 
9.30 9.57 9.28 HS 
9.58%, 9.6644 9.57 9.65 
9.64 9.7415 9.62 0.72 
9.73 9.791, 9.71 9.77! 
9.06 10.15 9.85 10.02 
9.57 9.06 9.55 9.04 
9.52 O.S4 0.0 9.82 
9.79 9.95 0.77 9.92% 
10.12 10.16 10.11 19.14 
10.21 10.45 10.19 10.4% 
10.61 10.82 10.50 10.80 
10.76 11.10 10.74 11.08 
11.80 12.65 11.78 12.63 
11.54 12.44 11.52 
11.82 12.28 11.80 
12.34 12.77 12.32 
12.64 13.60 12.92 
12.52 13.22 12.50 
12.98 13.08 12.96 
13.16 13.28 13.14 
6.36@13.60 6.35@13.58 
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+ pe 8 SiR ; ~~“ eae” eee nt # er ais —_—— = 
——COPENH AGEN—— —_—— STOCK HOLM-——— ——_——CHRISTIA NIA——— . 
— iVeek Demand. Cables. Demand. Cables. Demand. Cables. 
Ended, High Low High Low. High. Low High Low. High. High. Low. Mon e 
Jan. 1-4.. 26.8714 26.75 27.1214 27.00 29,1215 29.00 29.35 20.25 28.00 28.25 28.20 V 
oem. CEs... 26.75 26.60 27.00 26.00 28.) 28.70 29.15 29.00 27.00 28.15 28.00 . 
Jim: 28 ....2%. 26.6214 26.60 26.95 26.85 28.75 Th 29.10 29.00 27.75 0-27.75 28.10 — - 
Jé@m. 23;::.. 26.6214 26.3714 26.85 26.80 28.75 29.00 28.60 27.75 7.50 28.00 
Feb. 1. 26.60 26.00 28.60 28.10 27.60 27.00 27.80 and stated that he wo pend the semi-monthly 
Feb. es ’ 26.15 25.9) 28.30 - died offering of Treasury ates of indebtedness. 
Feb. 15.. 29.875 25.875 26.125 26.10 28.25 i Ps) 27.25 . . 
Feb. 22. 25.875 25.875 26.10 26.10 28.25 10 27.20 He also raised some fa pes at that time by re- 
Mar. 1. 26.000 25.80 26.20 26.05 28.25 Ww 27.20 ducing the interest vo issues of these cer- 
Mar. \%.. 25.00 25.875 26.15 26.10 28.20 20 27.00 . tificates from the « rate of 4% per cent. 
Mar. 5 26.10 26.00 28.20 10 27.00) 26.80 2 to 4% per cent. T} was thought at the 
Mar. 28.10 0 26.80 25.90 27. " Sk ae ; 
Se Mar. 27.2 00 26.00 25.80 26 time, heralded the of generally lower 
Apr. ‘95 oT 10 26.85 26.00 25.75 9 rates for money, but not prove to be the 
Apr. . 25.25 25.00 27 00 S5 25 25.60 2 f case. The highest he year were made 
Apr. A a 25.00 24.94) 26.80 70 2: 25.00 2: 25.7) efter that time 
j Apr. 26. Y 24.85 24.80 = 0 =.00 26 &% ren) 2: 21.60 2 p 80 By an odd turn. tl hich and low records 
May 32...... 24.90 24.70 25.10 24.95 26.85 2: 25.55 2 25.75 ¥ 
May 10...... 24.65 24.30 24.85 24.50 26.70 25.55 25.00 25.70 © 25.20 for call money were the same week, that 
May 17. 24.50 24.35 24.70 24.20 26.00 = 25 23.40 25.00 25.60 25.25 of Nov. 15. On Nov. 1 } per cent. maximum 
May 24 23.80 228.25 24.00 23.45 5.50 © 24.05 25.00 24.90 25.25 25.10 rate was established later the year’s 
May 31...... angen - 60 _— y . 24.50) _ a minimum of 2 per cent een. This latter rate 
— . ee aaa ' aie eye * rs . spook aged was purely an accident plained on the Stock 
June 21...... 24.10 23 $0 24.30 94. 25.80 25.10 2. Exchange, it occurrs tne afternoon, after 
June 28...... 23.70 23.35 23.90 23.50 25.500 24.70 2: 24.00 there had been mes when brokers 
Oe Boeri 23.45 23.00 23.6% 25.20 25.400) 24.30 24.9 24.50 were extremely -n yu eral large brokerage 
July 12... 23.20 23.00 24.80 24.25 24.60 2440 a a ee ape Ee we 
July 19. 22.00 22.40 24.25 23.40 24.30 24.20 houses had overbo le day in question, 
July 26 2, 22.70 = 22.40 , 24.50 23.60 24.00 23 and in endeavoring their surplus funds 
Ave: 2...... BB 22:60 $9.45 22.20 24.80 24.60 23.60 23.90 %. in the late afternoor there happened to be 
Avg. 9....:: 2600 21.70 22.20 = 21.90 24.70 9 24.50 23.40 23.85 an abundance of bat ilable, an insignifi- 
Aug. 16 21.90 21.60 22.10 21.80 24.75 24.50 23.40 23 40 cant sum was place cent. after the rade 
Jug: 2....... 24 1.0 21.80 © 21.40 24.30 23.85 22.70 23.45 
Aug. 30...... 2165 21.40 21.75 © 21.60 24.30 24.00 22.80 23.375 kad broken under 6 ps few minutes before. 
Sep. 6...... 21.60 21.40 21.75 21.80 24.30 24.10 23.20 
Sep. 13 22.10 21.60 22.30 21.80 24.35 24.15 23.40 Weekly Money Rates—1919 
Sep. 20...... 22.00 21.75 2215 21 24.60 24.35 23.50 Week 3° ’ 40-90 Six 
Sep. 27...... 22.00 21.50 22.20 = 21.55 24.80 2 23.65 : 
Oct. 4...... 22.00 21.60 29.15 21.80 24.60 24 23.60 — aby ig wey spay 
a - oe = January Higt High.Low. High.Low, 
oe: Be... 21.45 PLSD 21.60 24.55 24 23.25 1-4 R ; av mh 5 51 
Oct. 18. 21.40 1.75 21.60 24.40 23.15 E ; : eae 
s na . on it 6 M4 Mm 5H 5% 
Ot. FZ... 21.25 21.60 21.40 24.25 23.00 7 IN 51% ‘ , 5 5, 5% 
i a rr 21.35 621.10 21.50 21.25 24.00 22.60 22.80 22.75 95... ie , . OG 5 MG 
OO ee ae 21.25 21.10 21.40 21.25 23.80 2? 65 0 99 S35 99 65 SE . 
Nov. 15...... 21.00 20.95 21.15 21.10 23.30 22.45 22.60 22.45 1 “ ” 5 5 5 OBh 
Nov. 22... 20.95 20.20 21.10 §=20.35 23.00 22.25. 21.45 22.40 21.40 i ‘ hs —_— 5h eat 
" Nov. . 20.30 © 20.15 20.45 20.30 22.65 22.40 22.00 22.15 21.70 4% ‘ ep “iS Bm oy 
Dec. 19.90 19.00 20.10 19.15 22.20 21.70 21.50 21.65 20.90 > ae ee | a 
Dec. 18.35 17.20 18.50 17.35 21.60 20.50 20.45 20.60 19.50 utaeets ' i _ 
Dec. 18.45 17.60 18.45 17.75 21.60 20.50 20.75 20.85 19.80 1 7 Ky 5% 5% 5% 
Dec. -3f...-+. 18.90 18.80 19.05 19.00 21.5% 21.45 20.60 20.45 20.75 20.60 % . ‘ ; . 5 oe aie 
Dec,  29-31....19.00 19.10 19.20 19.30 5 91.35 21.60 21.50 20.55 25 20.70 20.40 on 114 ; ok Om OM 
‘ Year's range. 26.875 27.20 17.35 26.50 29.25 20.65 28.00 a) 28.25 19.50 a j " , nas my 
<< , ‘ 2 ™% o™% u'%4 
+ _ HOLLAND—— —SPAIN - ——RUSSIA——_—_—__, 29 f 2 0% SY 5% 
L Week Demand Cables Demand. Cables. 100 Rubles. 500 Rubles. April 
& Ended, High. Low High. Low. High. Low. High. Low. Bid. Asked. Bid. Asked. 5 6 4 r% 4% 5% 5% 
Jan. 1-4.... 42.56%, 42.50 42.87% 42.75 20.08 20.05 20.15 20.12 12.90 13.80 12.80 13.70 12 6 4 1% 5% HSA 
Sa. Ble ssses 42.50 42.1214 42.81%, 42.3714 20.08 20.05 20.15 20.15 12.90 14.20 12.80 14.10 19. 6 ry im 5% 5% 
hed Jan. 18...... 42.37% 42.25 42.62% 42.50 20.15 £0.10 20.20 20.20 13.40 13.90 13.30 13.80 26 : oy $3, % 5% 5% 5% 
oe $2.12%, 41.50 42.62% 41.75 20.12 20.07 20.20 20.15 15.00 16.50 14.90 16.40 May 
Feb. 1...... 41.37% 41.00 $1.6214 41.25 20.08 20.06 20.15 20.14 15.10 16.90 15.00 16.80 3 6 114 5 -5%4 5% 5% 
.. ee Sere $1.25 41.00 41.50 41.18% 20.14 20.10 20.22 20.18 17.65 14.80 17.60 14.70 10 6 4 iy Dy 544 5% 
Fob. 15...... 41.18% 41.125 41.43% 41.31% 20.10 20.09 20.18 20.16 16.50 16.10 16.40 16.00 17 74 ; 4% SH SH 5% 
Feb. 22...... 41.18% 41.125 41.68% 41.12% 20.30 920.11 20.40 20.19 16.25 15.20 16.15 15.10 24 6} ; 54 5% 5% 
SS” Bicdvac 41.18% 41.00 41.375 41.18% 20.90 20.95 21.05 20.40 5.75 = 15.25 15.65 15.15 31 6 t 9 1% 5% 54 5% 
Mar. §S...... 41.06% 41.00 41.25 41.25 20.90 20.80 21.05 20.95 15.15 13.20 5.10 13.100 | June 
Mar. 15...... 41.125 41.00 41.31%, 41.125 20.78 20.90 20.58 14.55 14.15 14.45 14.10 7. 6 2 % Pe] % 5% 
a ee 41.00 10.37% 41.125 40.50 20.50 20.60 20.35 14.45 14.05 14.25 14.00 14 12 6 4 54 55% 5% 
Mar. 20...... 40.125 40.00 40.25 40.18% 20.15 20.25 20.15 14.20 14.00 14.15 13.90 21 15 6 6 8 6 
Age: §&.... 40.50 40.00 40.625 40.125 20.35 90.45 20.15 14.40 14.10 14.30 14.00 28 1 $8, P 6 8 8 
Oe Thi sos 40.3114 40.25 40.43% 40.37- 20.25 20.35 20.20 14.40 14.10 14.30 = 14.00 July 
Apr. 10...... @.% 40.1875 40.43% .40.3125 19.25 19.30 19.30 14.25 13.80 14.15 13.75 5 10 ¢ 6 6 4 
Apr. 26...... 40.25 40.1875 40.37% 40,3125 19.25 19.30 19.30 13.45 11.20 13.35 11.10 12 20 6 6 6 6 
May 3...... 40.18% 40.12% 40.37% 40.31% = 19.25 19.30 19.30 11.75 © 10.50 11.65 10.40 19. 12 4 6 8 6 
i a er 40.06% 39.875 40.25 40.00 19.30 19.30 13.10 11.45 13.40 11.40 a 7 51 7% 6 7% 8 
= May 17..... 39.81%, 39.375 40.635 39.625 19.25 19.30 19.30 12.70 11.90 12.65 11.80 August 
A eee 39.375 39.25 39.625 39.375 19.25 19.30 19.30 11.80 11.55 11.70 11.45 2. 20 7 6 7 8 
Mag 3h... 39.25 39.00 39.50 39.25 19.25 19.30 19.30 12.15 11.65 12.10 11.35 9 7 ; 7 6 . 6 
* oe Ee re 39.00 = 38.125 39.125 39.93%, 19.25 19.30 19.30 12.25 12.05 12.15 16..,.«. 7 1M f 7 6 7 6 
] June li4...... 39.00 38.914 39.125 39.00 19.25 19.30 19.30 12.00 11.25 11.90 23.. 8 6 5% 6 5% 
| June 21...... 39.125 39.00 39.375 39.25 19.25 19.30 19.30 11.25 9.60 11.20 30.... 6 ly 6 5% 4 5% 
June 28...... 38.81% 38.68% 39.00 38.8744 19.25 19.30 19.30 §=©10.55 «10.10 ~—:10.40 September 
! July 5...... 38.68% 38.18% 39.00 38.31% 19.25 19.30 19.25 10.25 10.05 10.10 6...... 6% 114 . 54% «6 5% 
eee 38.125 38.06% 38.375 38.00 19.00 19.05 19.05 9.90 9.90 | a My = 5% 6 5% 
¢ Bay WD... cca 37.82% 36.75 00 19.00 19.05 18.90 9.00 8.65 Saisece © $ f 6 a% 6 5% 
July 37.25 1) 19.10 19.25 19.15 8.00 7.20 27... 9 i) { , 6 5% 6 5% 
Aug. 37.3714 625 19.20 19.25 19.10 8.20 8.00 October 
Aug. 37.25 7.37% 19.20 19.25 19.25 7.50 7.25 4 15 6 6 5% 6 5% 
Aug. 37.00 25 19.15 19.20 19.20 6.40 6.2 11......12 : 64 5% 6% 5 
Aug. 36.18% 37% 19.15 19.20 18.90 6.20 6.30 18. 15 6 7 6 7 6 
Aug. 9...... 37.125 36.625 R75 18.80 18.9) 18.90 6.70 6.50 25. 8 t 7 6 7 6 
Pe Bek cies 37.3144 37.00 12% 18.80 18.90 18.90 6.70 6.50 November 
ae 37.12% 36.93% 7.12% 18.80 18.90 18.90 5.25 5.00 1 20 ) 6 7 6 
a See 37.12% 37.614 7.18% 18.80 18.80 18.90 18.90 4.25 4.10 S 0 : 6 7 6 
Sep. 27...... 38.00 37.12% 7.25 18.86 18.80 18.90 18.90 5.75 5 15 0 6 7 6 7 6 
Se ee 37.98% 37.50 7.68% 19.25 19.10 19.35 19.18 6.25 6.65 22 12 6 64 8 7% 
+ ee le scans 37.87% 37.56% 38.06% 37.87% 19.12 19.07 19.20 19.13 5.50 4.90 29... 10 ¢ 4 6 7% 6 
a ee 37.98%, 37.75 38.06%, 37.87% 19.10 19.07 19.18 19.14 6.25 5.50 December 
i Miics 37.81% 37.56%, 37.93% 37.68% 19.15 19.10 19.22 19.15 7.50 6.80 6. 7 i 7% 64 1% 6% 
a Mew. t...... 37.81% 37.81%, 38.00 37.93% 19.30 19.18 19.36 19.24 5.75 5.00 13. . S 6 7% 64 7 6% 
ie Oe. cs 37.81% 37.75 37.93% 37.87% 19.55 19.30 19.60 19.36 5.60 4.90 20. 9 8 ™% 8 7% 
Nov. 35...... 37.68%, 37.50 37.81% 37.¢0 19.70 19.80 19.58 5.50 4.80 27. 18 8 7 8 7 
Nov. 22...... 37.43% 37.6214 37.35 20.15 20.27 19.85 4.50 4.00 29-31... .25 7% 7% 88% 8 
a ee 37.68% : 37.87% 37.75 19.95 20.10 19.70 4.50 3.90 R’ge, y’r.30 8 ) 8 % 
Dec 4&...... 38.12% 37.935 38.3714 38.06%, 19.80 19.90 19.75 4.00 3.90 
wee: WO... 38.12% 37.2: 38.25 37.37% 19.90 20.05 19.60 4.10 3.50 Ba r Silver 
ey OE 38.00 2: 38.18% 37.37% 19.55 19.65 18.80 4.00 3.40 MONT . TRS 
a: 37.50 37.43% 37.62%, 37.62% 19.40 19.45 19.45 3.50 2.90 ail S - 
Dec. 28-31... 37.375 37.3125 a Mabe 19.25 19.35 19.35 3.50 2.75 Now Fork. 
Year's range.42.56%, 36.18% 42.81% 36.3714 20.90 21.00 18.80 17.65 11.60 Cents 
bee i Per Ounce. 
—E ———— - ———— = : — SSS High. Low. 
OTHER COUNTRIES—Range for Year January 48 1.01% 1.01% 
———_HONGKONG——_—__, ———___———- PEKING————_-——_ ————— FTA NGH AI———____.. February 47%, 101% 1.01% 
. Demand. Cables. Demand. Cables. Demand. Cables. March ... 17%, 1.014% 1.01% 
106.00@79.50 106.50@79.€0 180.00@ 131.00 180.50@131.25 168.50@122.00 169.00@122.125 April . 19,7 $854 1.02% 1.01% 
BOMBAY ———_———. —CALLUTTA——____.. - MANILA ——____., _.. eee iS % 1.19% 1.01% 
i Demand. Cables. Demand. Cables. Demand. Cables. June : 3 1.12% 1.08% 
46.25035.25 46.50@35.50 46.25@35.25 46.5035 .50 50.00@48.75 50.125@49.00 July 1.07% 1.03% 
ane see ca KOBE——\——_, —— YOKOHAMA———__—__, August .... 61%  5iy% 1.15% 1.08 
Demand. Cables. Demand. Cables. Demand. Cables. September tH 61 1.13% 1.12 
19.35@15.30 19.40@ 15.38 53.25050.25 53.50@50.375 53.25@50.25 53.50@50.375 October ... 6614 62% 1.23% 1.17 
—BUENOS AIRES-——, — RIO November ( 6544 1.37% 1.21% 
Demand. Cables. Demand. Cables. December .. 8% 73% 1.34 1.29% 
45. 154742.10 45.25@42.25 30.75@25.00 30.875@25.125 Range for year 78% 47% 1.37% 1.01% 
i — 
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Steel Industry Faces Unprecedented Volume of Business 


Despite the Failure of the Government Stabilization Plan, Strikes, and Other Discouraging Factors the Big 
Business That Was Held in Check Has Now Asserted Itself and Peace Demands Promise to 
Meet the Capacity Expansion Resulting From War Needs 


TANDING on the threshold of 1920, the iron 
and steel industry is facing a tremendous 
volume of business such ax has never before been 
banked up in front of it. Two important factors 
have made for this, one the enforced curtailment 
of production during the last year; the other a de- 
mand far in excess of even capacity operations. 
The result has been té pile up orders against the 
future which it wil] take a period of many months 
to liquidate even under the most favorable circum- 
stances. Unfilled tonnage figures have been ris- 
ing, but only in a small way do they indicate the 
actual demand for steel products, because during 
the last two months of 1919 many companies were 
refusing to book further orders. Production in 
certain lines has been sold out a+ far ahead as the 
second quarter of this vear 
This is an entirely different situation from that 
which confronted the steel industry at the opening 
of 1919. Demand then was unassertive, orders 
were falling off and the prospect did not have a 
rosy hue by any means. As a matter of fact the 
steel industry ha- been strugvling through one 
entire year in an endeavor to readjust itself to 
peace time conditions. There were many discour- 
agements during the past twelve months. The plan 
for stabilizatinn of industry failed, the steel strike 
and the coal strike caused loss in production, and 
until the latter months the outlook indicated only 
to the experienced eye that there was big business 
underlying the turbulent surface of activities, and 
that eventually it would come to the fore 
During 1918 the steel industry was one of the 
most important in the country. It was vital to the 
war work, but with the signing of the armistice in 
November of that vear there was a big change. 
Steel no longer occupied the important place that 
it had a few months before. In a twinkling al- 
most it was relegated from a pre-eminent war posi- 
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all foretgn exchanges and foreign securities 


Josephthal & Company 


120 Broadway, New York 


tion to an almost nonessential position with the 
advent of peace. It became then not a matter of 
steel and iron for shot and shell, but of food and 
clothing for hundreds of thousands who were in 
dire need of the necessities. 


THE STABILIZATION PLAN 

The letup in steel making began almost with 
the signing of the armistice. Government orders 
had been the backbone of the industry, and there 
were no new Government orders to be placed. On 
the contrary, there began to be a scaling down of 
the Government orders, already on the books of the 
producing companies. There was nothing gentle 
about this pruning. It was done ruthlessly, and 
with the uncertainty about the future, that clouded 
the normal business activities, there was nothing 
on which the steel companies could fall back. As a 
result unfilled tonnage figures melted away. The 
figures for the United States Steel Corporation de- 
clined from above 6,000,000 tons in January to a 
little more than 4,000,000 tons at the end of May. 
Operations were at low ebb. 

During the early part of the year came the en- 
deavor of the Industrial Board of the Department 
of Commerce to stabilize business by creating what 
might be termed fair prices at which producers 
could sell and consumers could buy. This idea was 
brought to the front by Secretary of Commerce 
Redfield, and it was decided that the steel industry 
shouid be the first to go on the operating table. 
Whether or no the plan would have been a suc- 
cess or not is a matter of debate. Had it been 
possible to bring the plan into operation quickly, it 
might have given the necessary strength to public 
confidence to have brought about a renewal of 
activity. As it eventually turned out, the stabiliza- 
tion plan was a rank failure, but it came to its 
fate through no fault on the part of the steel 
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manufacturers. They took the position that it was 
almost a duty to undertake any plan which came 
with Government support back of it. The chief 
difficulty with the stabilization plan of the De- 
partment of Commerce was that it had only thet 
one department voicing approval. Other Govern 
ment departments, notably the Railroad Adminis- 
tration, refused to accept the prices agreed upon 
by the steel manufacturers and the Industrial 
Board of the Department of Commerce. Finally 
the plan was dropped, but the price schedule which 
was adoptetd is still in force, so far as the United 
States Steel Corporation is concerned, and probably 
will remain in force for the full year which was 
agreed upon, although independents have been rais 
ing prices all along the line. 


INCREASED DEMAND 

The final break between the steel manufacturers 
and the Railroad Administration came after a meet- 
ing at the Hotel Plaza. The steel men _ insisted 
that prices could not be lowered below the Indus- 
trial Board figures, and the Railroad Administra- 
tion gave out a sharp statement accusing the steel 
men of seeking exorbitant profits. There the mat- 
ter rested, except that the Railroad Administra- 
tion ordered 200,000 tons of steel rails at the Stabil- 
ization Board price, and has since been paying fo: 
rail orders on the same basis in so far as can be 
learned. 

One direct result of the failure of stabilization 
was a picking up in domestic demand for steel and 
iron. The uncertainty was over, and manufactur- 
ers in urgent need of steed products could not 
afford to wait longer. As a result orders came in 
on an increasing scale, and operations of the steel 
mills approached 85 per cent. of capacity. It ap 
peared that the industry was well on the way to 
working out its own salvation. Prices here, even 
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with high labor costs, were still well_below the 
@rices being quoted by foreign manufacturers, and 
there was every indication that the American 
manufacturer would be able to enter the world 
markets and compete on a basis that would give 
not only good business, but would establish foreign 
trade connections that would remain in force for 
the years to come. The old differential of cheap 
labor, which had been the faetor of importance in 
foreign manufacture as compared with American, 
no longer existed. 

From May on the unfilled tonnage figures of the 
Steel Corporation showed rapid increases, the 
monthly gains averaging between 500,000 and 600,- 
000 tons. This was the index to increased demand, 
but as demand was becoming assertive, there were 
the rumblings of labor troubles. The steel strike 
was talked of for a considerable period before it 
actually came into being. 


. THE STRIKE PERIOD 


The latter part of September saw the strike 
go into effect, and there is no denying that the 
industry was crippled. It was by special locations, 
however, rather than throughout the industry as a 
whole. Here and there plants, especially in the 
Pittsburgh district, were affected only to a slight 
extent, while at Youngstown the tieup was com- 
plete. The steel men were firm in their stand that 
they would not give in, and gradually the strike 
began to peter out, especially since the leader 
Foster was identified with the syndicalist move- 
ment. This aleniated some of the American work- 
men from the strike. As a matter'of fact the strike 
was largely in the ranks of the foreign workers, 
who are the unskilled of the steel industry. It was 
shown that the claims of the labor leaders that 
the strikers were underpaid, were false, and that 
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the strike eventually died. It disrupted production 
for the time being, however. Pig iron output, for 
instance, fell off more than 1,000,000 tons during 
the strike, and the figures for the year of about 
30,000,000 tons are more than 8,000,)00 tons below 
the 1918 and 1917 figures. There is nothing to 
determine the steel ingot production of the year. 

The steel strike was followed closely by the 
coal strike, another influence making for decreased 
production, in the face of rising demands. This 
did not have as serious results as did the steel 
strike, but the effeet was cumulative and added to 
the disorganization in the latter part of the year. 
It is not easy te bring an industry back to any- 
thing approaching normal until a long time after 
the influcnees that caused the break in preduction 
have been dissipated. This is true of steel now. 
Production at the clese of last year was not more 
than 70 per cent. of capacity, taking the industry 
as a whole. 

During the last three months of the year prices 
became an important topie of conversation with 
relation to stee! and iron. Costs were rising, and 
the Industrial Beard prices did not afford the 
leeway that was needed by some of the smaller 
manufacturers to enable them to show a margin 
over production costs. The increasingly heavy de- 
mand for steel made a sellers’ market, and under 
such circumstances it was easy for those who so de- 
sired to raise prices. This did not proceed on a 
big scare, but there was an increasing use of the 
premium for early delivery, which makes the 
ground work for price advances later on. The 
premiums offered were in some cases exceedingly 
high. Oil pipe, for instance, was in such demand 
that there was a scramble to get it at any figure. 
The same shortage was in evidence in other lines, 
sometimes to a greater, sometimes to a less degree. 
Many manufacturers sold out for as far ahead as 
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the second quarter of 1920, and in some particular 
instanees for the full year. Ordinarily the nen- 
raising of prices by the United States Steel Cor- 
poration would have been a balance wheel against 
price advances elsewhere, but with the shortage so 
aeute, there was no « from the corporation’s 
plan of maintaining the level adepted early in the 
year. 
FUTURE OUTLOOK 
If the law of supply 


sway, as it must during 


nd demand is to have full 
the next twelve months, 


prices can hardly do otk than move upward, and 


it is not improbable tl he Steel Corporation will 
advance prices after March 

It is to be expected tl the steel mills will work 
ons early this year, pre- 


settled once and for 


back to capacity opera 
suming labor difficulties are 
all. Steel men pred he biggest business that 
has ever been done his country, and the ex- 
pansion of the capac to meet war needs will 
in that case be used up for peace demands. This 
ut 20 per cent., as com- 


expansion amount 
pared with 1913 

The upturn in iron prices has been even more 
pronounced than in steel, and further increases are 
to be expected early this year. It appears pretty 
well established that no matter what may be the 
price increases in iron and steel, provided, of course, 
they are within reason, there will be no falling off 
in demand. The railroads it is considered, will not 
be large buyers of iron and steel for some time, 
except in the case of rails, of which they need 
probably 6,000,000 tor That there can be ca- 
pacity operation of the steel mills without railroad 
buying, which normally consumes about 25 per 
cent. of the output a tokan of the degree of 
prosperity confronting the industry. 
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The Anaalist Barometer of Business Conditions 


An Attempt to Forecast the Trend by a Plotted Curve Sistas and Illustrated by Charts 


How the Curve 


is Derived and How it Has Acted in the Past--It Wil! Be Presented Weekly for Study and 
Observation —Indicates a Tendency of Depression Now. 


N attempt to forecast the trend of business by 
a plotted curve is illustrated in the three 
charts below. It is frankly empirical in method, 
and, since it appears to be historically justified 
over a period extending from 1903 to 1915, it is 
presented here as an interesting contribution 
toward the possible solution of a universally in- 
teresting problem—the discovery of the law by 
which the periods of business activity and depres- 
sion may be determined and their cycles plotted. 
Since the accuracy of the indications may be 
checked by the actual course of events, the curve 
will be printed weekly for study and observation 
in connection with The Annalist Barometer of 
Business Conditions, although changes will be 


each from what may be called its own normal 
base. For instance, the production of pig iron may 
be expected to increase from year to year due to 
the normal growth of the industry to meet the 
gain in population, the spread of building and the 
general expansion of the country. The index 
number shows whether the production has ex- 
ceeded or fallen below this normal growth. 

The method employed to determine this devia- 
tion from normal and to discount the expected 
growth is the method of Professor Warren M. Per- 
sons of Harvard Universitv, and THE ANNALIST is 
indebted to Professor Persons for making these 
figures available prior to the publication of the 
monthly review of Harvard Society for Economic 
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noted only once a month, when new data become 
available. 

The curve has not been designed to indicate the 
smaller fluctuations which may occur in any sepa- 
rate line of business, to forecast a specific labor 
shortage, a bumper crop, a failure of transporta- 
tion, or any of the thousand details on which the 
course of business depends. Its purpose is te dis- 
cover and to disclose reasonably in advance of the 
movement those long swings of prosperity or de- 
pression through which it is conceded business 
progresses in cycles. It is designed to advise in 
advance of a sustained period of prosperity and 
to warn of the approach of business depression. 

The system is based on the assumption that 
the movement of prices on the New York Stock 
Exchange accurately reflects the trend of business 
to this extent: that long upward swings of the 
market cannot occur in times »ther than of gen- 
eral business activity and prosperity, nor sus- 
tained drops in times other than of widespread 
depression. By long swings are meant those con- 
tinuous movements which, despite minor fluctua- 
tions, record notable changes in stock price levels. 

The formula on which the curve is drawn con- 
siders the monthly variations of five factors: 
Bradstreet’s Index of Wholesale Commodity Prices, 
pig iron production, bank clearings in New York 
City, bank clearings outside of New York, and the 
interest rate on 60 to 90 day prime commercial! 
paper. An index number is obtained for each of 
these factors monthly, showing the variation of 
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Research, in which derivatives from these figures 
appear. 

These index numbers, weighted and otherwise 
submitted to mathematical formulae, are combined 
into a single index number expressive of the trend 
of the entire group. Chart C shows the index 
number plotted from April, 1903, to March, 1915, 
inclusive, and for last year, together with the 


average closing prices on the New York Stock Ex- 
change of a group of typical investment stocks. 
Study of this chart serves to show the success with 
which the barometric line has forecast the move- 
ment of the stock market. Long upward trends 
of the line have invariably been followed by sus- 
tained rises in the market, the peak has been ac- 
curately foretold and the long swings of recession 
prophesied. 

Since it is essential that any sustained trend, 


_either up or down, be indicated prior to the incep- 


tion of the movement, it was necessary that a 
means be devised to disclose accurately whether 
the beginning of an upward or a downward move- 
ment of the barometric line foretold sustained 
progress or merely a momentary fluctuation which 
would find itself offset by a new slope given to 
the line by the index figure for the succeeding 
month. For this purpose Chart B was conceived. 
In it are recorded the relations to one another of 
the irdex numbers for successive months. For in- 
stance, the index number for October, 1907—the 
first point recorded at the left of Chart B—was 
computed in terms of its percentage of increase 
over the month of September. The index number 
for October was 58.7, a change from September 
so small as to be impossible of record on the chart. 
Accordingly the point for October was placed upon 
the 100 line in the column of percentage rate of 
increase, to indicate that no recordable change had 
occurred and the October index number was ap- 
proximately 100 per cent. of the September figure. 
The November index number, recorded on the chart 
under the small numeral 11, indicating the eleventh 
month, showed an increase of 5 per cent. over the 
October index number and so was recorded on the 
line 105. 

As stated above, the information desired was 
as to the duration of movements which the baro- 
metric line might indicate, and study of Chart C 
showed that sustained progress imevitably fol- 
lowed when, in the second month after the incep- 
tion of an upward movement, the index number 
gained more than 8 per cent. of the first month's 
index number and more than 10 per cent. of the 
index number of the month starting the rise, and 
when these indications were confirmed by a gain 
of more than 10 per cent. by the index number of 
the third month over the second. 

For instance, Chart B shows that the index 
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number for December, iy, increased more than & 
per cent. over the number for November and more 
than 10 per cent. over the number for October, 
while the number for January, 1908, confirmed 
the indication of the start of a period of business 
prosperity by increasing more than 10 per cent. 
over December. Reference to Chart C shows that 
*the forecast thus made in January, 1908, was fol- 
flowed by a period of prosperity which continued 
almost to the end of 1909 

Accordingly Chart B was plotted to show the 
percentage rate of change of each month in re- 
lation to the preceding month and not an absolute 
percentage of any fixed base, For ready reference 
the years in which prosperity was indicated are 
shown in heavy lines, while dotted lines are em- 
ployed to show the years where sudden spurts 
failed'to be sustained, and no indication was given 
by the chart. Chart A gives this information fo 
1919 and will be continued each month as new 
information becomes available. It also shows more 
clearly than Chart B the dot-dash line sloping 
across the middle and right side of the chart. This 
may be called the danger line, for, if the chart 
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sustains its record for accuracy, a period of falling Hs | HH Hf: 2 oe HH Ht 

stock prices and business depression may be ex- 80 60 70 80 g0 100 120 140 ‘| 

pected whenever the index line crosses this path- —— - 

way, a period to be continued until the test for a The actual index numbers for these months _ still downward, althous 1oving slowly, and that 


sustained upward tendency may be applied to the 
line. It is noteworthy in the present example 
that, although an upward trend was signified by 


were September, 61.2; October, 63.3, and Novem- 
ber, 66.7, and their percentage relation was No- 
vember to October, 105.2 per cent., thus falling 


it will continue so for at least three months, or 
until the February index number has become avail- 
able in March, when the necessary increases of the 


the indéx number of September last, this has not below the required 108 per cent., and November January number over that for December and that 
been sustained. The number for November proved to September, 108.9, thus falling below the re- for November, should these occur, might be con- 
not to be more than 108 per cent. of the October quired 110 per cent. firmed by a corresponding increase in the Feb- 


number. 


The indication of the chart is that the trend is 
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ruary number. 
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Stocks 


NDETERRED by high money rates the stock 

market moved forward buoyantly during the 
early days of last week, every group on the gen- 
eral list taking part in the advance. The demon- 
stration was impressive of the underlying strength 
of the market, the technical position having been 
zreatly improved by the excessive short selling 
und heavy liquidation during November. Further- 
more, there‘ was the be'ief that money rates would 
ease after the Jan. 1 requirements had been met, 
and this proved true, for on Friday, after a high 
renewal at 15 per cent., the call rate fell to 6 pet 
cent. at the close. 


There had been some uncertainty as to just how 


the large operators stood. Some have mainta‘ned 


that there were many speculators who would not 
take profits in 1919 because of the big percentage 
which would go to the Government in taxes. Based 
on this line of reasoning the liquidation was to 
come early in 1920. Two trading days have now 
passed, and sel'ing of this sort has been a market 
factor of no consequence. It is probable that there 
was very little of this holding over for 1920, as the 
difference in taxes is not so great as to make ma- 
terial difference. At any rate the market has thus 
far shown itself well able to absorb selling, and 
new beying has been attracted which, combined 
with short covering, serves to instill real life into 
the trading. 

Ajax Rubber Gains 35,—The forward move- 
ment in the automobile shares attracted new buy- 
ing to the rubber stocks which, it is believed, wi'l 
be large earners during 1920, in conjunction with 
an expanded auto industry. 

American Beet Sugar Advances 15,;—The com 
pany’s output of sugar. it is believed, will be in- 
creased this year. 

American Can Up 634—Specu‘ation in this is- 
sue continued to be a ref'ection of reports that 
dividends would be paid on the common shares -his 
year. 

American Express Gains 8',—This company 
dees a big business in the banking field, and with 
more settled conditions abroad there is promise 
that this will increase. 

American International Corporation Up 4% 
Large equities exist behind the shares. The com- 
pany’s investments have, it is believed, turned in a 
big profit. 

American Locomotive Advances 3',—Foreign 
buying of locomotives is expected to be a big facto) 
this year. Domestic demand, however, will prob- 
ably be at low ebb. 

American Sugar Up 25,—The company is ex 
panding its interests. Onlv recently it bought a 
large producing property in Cuba for a price said 
to be $12,000,000. 

American Woolen Gains 25—There was heavy 
speculation in this issue, which carried the stock 
well above its high for 1919. There is talk that 
extra dividends will be paid on the issue during 
1920. Officia!s of the companv, however, are silent 
on future dividend policy. 

American Writing Paper Preferred Advances 
6',—The company’s earnings are expanding. At 
present there i» a large accumulation of dividends. 

Anaconda Up 4%—With the copner demand 
improving there was better buving in the copper 
shares, which for many months have been under 
the pressure of an oversupply of copper. 

Atchison Up 14,4—With the prospect of early 
remedial legislation for the tailroads investors 
were buying up the dividend paying stocks. 

Baldwin Locomotive Advances 65,—This issue 
has for a long time been one of the specu'ative 
favorites, and it was bid up sharply in a strong 
market. 

Barrett Company Rises 105,—Road construc- 
tion and building, it is believed, will have a big 
pace in 1920 activities,which would presume a 
good demand for this company’s products. 

Bethlehem Steel B Gains 54,—The company is 
rapidly working toward capacity operations, which 
should find reflection in higher earnings. 

Brooklyn Union Gas Up 254—The stock has 
been steadily gaining since the drop on the passing 
of the dividend. There is apparently a belief on 
the part of some investors that permission will be 
given to charge a higher rate for gas. 

Chicago & Northwestern Advances 2',—The 
issue more than recovered its dividend on invest- 
ment buying. 

Columbia Graphophone Gains 2'—The issue 
was active, a new speculative interest apparently 
becoming interested. The company is under 
du Pont contro!. A merger with the Victor Talk- 
ing Machine Company is still being discussed. 

Corn Products Advances 3'4,—Traders came to 
realization that extra dividends might be declaied 
in substantial amount during 1920. 

Crucible Steel Up 4',—The mystery concerning 
the actual earniny power and asset va'ue of 
Crucible gives. ground for speculative buying of 
the issue. 

Cuban American Sugar Gains 2'.—It is believed 
that a stock dividend will be dec'ared if such dis- 
bursements are ruled non-taxable by the Supreme 
Court. 

Delaware & Hudson Advances 2—There ap- 
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peared to be rebuying of stock that was sold to es- 
tablish losses. 

Famous Players-Lasky Gains 6',—The com- 
pany’s earnings are running high and increased 
business is in sight during the coming year. 

General Motors Up 9',—There was good -buy- 
ing of the issue throughout the week. The re- 
capita'ization plan was momentarily held up, but it 
is believed will be a roved this week. 

Gray & Davis Advances 2—This issue was 
something of a disappointment when it was brought 
over from Boston. The price decline which set in 
iramediate!y the stock was listed has been checked, 
and recently there has been good buying of the 
shares. The company has closed several large or- 
ders for supply automobile lighting and starting 
equipment. 

Great Northern Preferred Gains 4—Investment 
buying on a rather heavy scale made this old-line 
rail one of the strongest of the carriers. 

Inspiration Copper Advances 1',—Sales of some 
300,000,000 pounds of copper in December turned 
speculation into the copper group on a broadening 
scale. 

International Paper Up 11',—The President of 
the company stated that high prices for paper would 
continue over a number of years, and that European 
competition had been eliminated because of high 
labor costs abroad. The company could dispose of 
paper far beyond its present capacity. 

International Petroleum Gains 6—There are 
rumors of important developments with regard to 
the company. It is believed that ‘Tropical Oil will 
he absorbed. 

Kennecott Copper Up 345,—With the copper 
market showing decided improvement there was a 
renewal of speculation in the shares. 

Lackawanna Steel Advances 3'4—This company 
is a large manufacturer of rails. These will be 
needled in large tonnages during the year by the 
railroads. 

Loft Candy Gains 144—There is increasing de- 
mand for candy, partly attributable, it is said, to 
prohibition. Tips on the candy stocks have been in 
circulation for some time, and a speculative follow- 
ine has taken a position on the long side. 

May Department Stores Advance 3'4,—Trade re- 
ports indicate that there is extensive purchasing in 
retail lines, even though prices are high. 

Middle States Oil Up 25,—-Pool operations have 
been evident in this issue for some time. 

National Aniline Gains 134—The stock moved 
up close to its high for 1919. Buying of the best 
sort is reported in the shares. 

Nevada Copper Up 15,-—This porphyry became 
an object of speculative attention when the copper 
shares in general were taken up by speculators. 

Norfolk & Western Gains 1'%—There was buy- 
ing of this investment rail on the prospect of reme- 
dial legislation for the carriers within the next 
two months. 

Nerthern Pacific Advances 3',—The shares 
were in good demand by investors. Speculators are 
also picking up the rails in the belief that a for- 
ward movement will take place shortly. 

Pennsylvania Railroad Gains 144—Selling to 
establish losses for tax purposes lifted pressure 
from the issue. and it rebounded well above its 
low for the week. 

Pierce-Arrow Up 4'4—Specilative buving of the 
issue again made its appearance. It is believed 
that there is quiet accumulation of the shares on 
the recession. 

Republic Iren and Steel Gains 5!2—This issue 
moved forward easily. Short covering undoubtedly 
contributed to the rise from around par. 

Sears Roebuck Advances 634—The stock soared 
above its high for 1919 on a small turnover at the 
close of last week. The company is doing a record 
business. ’ 

Sinctair Consolidated Up 4'4%—The oil shares 
were in demand when it was announced that crude 
oil prices had again been advanced. 

Studebaker Advances 8',—Plans of the auto- 
mobile companies call for increased output during 
this year, and there is good buying of the shares 
on the indications of contin. ¢d high earnings. 

Stutz Motor Gains 15—This company is finding 
the demand for its output far in excess of even 
capacity operations. The stock advanced on a 
small volume of trading. 

Texas Company Advances 4'4—Since the stock 
sold ex rights there has been a steady forward 
movement. Considering that the high for 1919 was 
345, the stock looks cheap to investors in the neigh- 
borhood of 230. 

United Retail Stores Up 3“,—It is be'ieved that 
the Whe'an grour plan the acquisition of another 
‘large company, and that valuable rights will accrue 
te Retail Stores stockholders. 

United States Food Products Advances 2'4— 
rhe comnany is se'ling most of its disti"ed spirits 
abroad and is reaping a big profit on the trans- 
action. 

United States Rubber Gains 9'4—Al! reports 
indicate that birger business confronts the com- 
pany during 1920 than was the case last vear. 
There is a promise of an extra dividend early this 
vear which serves to instill confidence in buying 
the shares. 

United States Steel Up 2'4—There has been the 
best kind of buving of these shares. Big business 
is facing the steel industry this year. The number 
of holders of steel common is increasing. 

Utah Coprer Advances 54%4—This issue is a 
leader in the porphyrv rroup. Should copper sa'es 
increase abroad, as seems likely. the demand would, 
before the second quarter, result in heavier opera- 
tions, which would be reflected in higher earnings. 
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Bonds 

AST week was another one of heavy trading in 
bonds, with an unusually large number of cash 
transactions on Dec. 31. Rails were particularly 
active, with prices ‘in some instances declining, and 
in other cases small advances were noted. Dealings 
in Liberty bonds were again of enormous volume, 
with most of the issues showing price advances. 

This improvement, it is expected, will continue, not 
alone for the war loans, but for other bonds, now 
that the “tax selling” period has passed. Trac- 
tions, too, received considerable attention during 
the week, but prices were rather erratic. Foreign 
bonds were quiet, although the Anglo-French 5s, 
United Kingdom of Great Britain and Ireland 5's, 
various maturities, and the Japanese issues were 
again quite popular. Aside from the United States 
Steel sinking fund 5s and one or two others, the 
industrial group was dull. There was a fairly good 
demand for municipals and other tax-exempt se- 
curities. 

It is expected by a number of the active dealers 
in the “Street” that there will be heavy rein 
vestment buying during January as the result of 
attractive prices at which high-grade obligations 
are now selling, and that the demand is likely to be 
the largest in many years. Predictions are also 
made «hat during the present year foreign securi- 
ties will play a prominent part in the investment 
field. 

New foreign financing was in evidence last 
week in the shape of proposed loans to China and 
Belgium. Both of these countries are known to be 
asking for some sort of credit provision, and it is 
assumed that both would like to raise funds 
through the sale of bonds. While few bankers will 
admit the possibility of any new and large foreign 
financing for some time to come, or until the Peace 
Treaty is ratified and the general intei national 
situation cleared up, it is said that both China and 
Belgium are regarded as somewhat better than the 
ordinary foreign risk, and for this reason likely 
to receive early consideration. 

e Two very attractive new corporation issues were 
cffered to the public during the week at prices 
yielding substantial returns. One of these, to 
which reference was made in these columns a week 
cr sO ago, was an issue of $10,000,000 7 per cent 
fifteen-year sinking fund convertible gold deben- 
ture bonds (Series “A”) of the Atlantic Fruit 
Company. These bonds, which are subject to call 
as a whole or in part at 110 and interest to Dec. 
1, 1924, thereafter to Dec. 1, 1929, at 107% and 
interest, thereafter to maturity at 105 and inter- 
est, were offered by a New York syndicate of 
bankers composed of Potter Brothers & Co., White, 
Weld & Co., and William A. Harriman & Co., Inc., 
at 97 and interest, netting the investor over 7.30 
per cent. Operating profits of the company for 
the four years and nine months ended Sept. 30, 
1919, have averaged $1,470,000 per annum. For 
the last nine months of this period operating 
profits were $2,641,720, and for the calendar year 
1920 are estimated at approximately $3,500,000. 
equivalent to five times the interest charges on the 
new issue, and leaving a balance after provision for 
interest and estimated taxes of about $5 per share 
on 395,000 shares of no par value common stock 
to be presently issued. 

The other new offering referred to was by 
Harris, Fortes & Co. and the National City Com- 
pany of New York, at 99 and interest, yielding 
over 7.50 per cent., of $10,000,000 Toledo Traction, 
Light and Power Company first lien two-year 7 
per cent. gold bonds. The bonds are callable on the 
first day of any month, on four weeks’ notice at 
101 and interest on or prior to Dec. 1, 1920, and 
thereafter at 100% and interest. The income ap- 
plicable to the first lien bond interest is over 2.2 
times the amount required and the net earnings 
from electric light and power business alone, the 
company having two subsidiaries, the Toledo Rail- 
ways and Light Company and the Acme Power 
Company, are over twice the amount of the in- 
terest on the new bonds. 

Liberty Bonds Advance—The second 4%s and 
fourth 414s probably made more headway during 
the week than the rest of the group, the former 
advancing from 91.46 to 92.70 and the latter from 
91.56 to 92.80. Other substantial gains during the 
week were in the tax-exempt 3's, which ona: mal] 
turnover reached 100.20 from a low of 99.24: the 
second 4s moved up from 91.50.to 92.20, the first 
4%s from 93.24 to 93.96, the third 4%s from 94.06 
to 94.80, the fourth 4%4s from 91.56 to 92.80, the 
Victory 4%s from 98.90 to 99.40, and the Victory 
3% s from 98.98 to 99.40. ‘ 

Rails Active—In the rail group the Baltimore & 
Ohio gold 4s, convertible 4%s and refunding 5s 
were again the centre of attraction, being actively 
dealt in, but following a very erratic course. The 
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4s touched a high of 66'2, sold down to 64%, and 
finally came back on a small turnover to 67%. 
The convertible 4%s early in the week sold up to 
59, later dropped a point to 58, and then gained 
four points to 6242, while the 5s touched 62, fe 1 off 
to 60%, and then took a jump to 65%. The Chesa- 
peake & Ohio convertible 4's, toe, were active 
throughout the week, at the same time losing about 
four points to 7o*2, but later making a gain of about 
a point and a half to 77. Improvement was made 
later in the week over earlier sessions in the Chi- 
cago, Milwaukee & St. Paul issues, particu arly the 
convertible 4%s, which gained about three points 
to 69. The St. Louis & San Francisco Series A and 
RF were also in good demand at advancing prices, as 
were the Chicago, Rock Island & Pacific refunding 
4s, the Pennsylvania Railroad consolidated 4's, 
eand other high-grade issues. 


Tractions Erratic—Local tractions moved in 
large volume throughout the week, with the Inter- 
borough-Metropolitan 4's very erratic. Early in 
the week these bonds went off about two points to 
155s, later moving up to 17%. then fa'ling off 
again to 16%. Interborough Rapid Transit first 
and refunding 5s, after making a gain of about five 
point to 57, slumped to 53, notwithstanding the fact 
that arrangements have been made to meet the in- 
terest and other obligations of the company which 
fell due on Jan. 2. The New York Railways adjust- 
ment 5s were also very erratic, selling early in the 
week from a low of 5 to 6, falling off to 4% and 
coming back to 6%. Third Avenue adjustment 5s 
sold up from a low of 2742 to 28%. The Brooklyn 
Rapid Transit 7s sold down to 44 and the certifi- 
eates to 43. 

Industrials Erratic—The United States Steel 
sinking fund 5s and the International Mercantile 
Marine sinking fund 6s were probably more active 
than the rest of the industrial group. The former, 
which were especia'ly active, moved in very erratic 
fashion, selling at one time at 97%, then at 95% 
up to 96, down to 94" and then adv ancing to 97%. 
The latter bonds went along in about the same 


way, dropping from 95 to 94, gaining a point to 95, 
losing almost three points to 93%, finally gaining 
about a point to 94%. The United States Rubber 
first and refunding 5s, too, were active, but much 
steadier than the above issues. Advancing early 
in the week to &&, the bonds dropped to 87%, but 
later made a substantial gain to 89. 

Foreign Bonds Active—The Anglo-French 5s 
were active on the Exchange, and advanced stead- 
ily throughout the weer, touching 96%. Cn the 
other hand, the United Kingdom of Great Britain 
and Ireland 5 es of 1921 lost about a point to 95, 
while the 542s of 1937 gained over a point to 8&'% 
Business in the Japanese issues continued strong, 
particularly for the 4s of 1931, which were dealt in 
around 67' to 70 for regular bonds and 64'2 to 
6644 for bonds bearing various stamps. 

Canadian Municipal Market Quiet—Reports 
from Canada state that aside from the recent sales 
of $3,000,000 Province of Alberta and $4,000,000 
Province of Ontario bonds, both of which were dis- 
posed of privately, the market for municipa:: gen- 
erally has been very quiet, although the demand 
for all maturities of the Victory Loans has been 
good and is expected to continue so. Dealers, it is 
said, are looking forward to a very busy municipal 
market for 1920. 

General Municipal Market Fair'y Active—The 
improvement noted in the municipal market last 
week over that of the last few weeks was brought 
about, it was thought, by those who sold taxable 
bonds recently for the purpose of recording losses 
for income tax returns and are now replacing their 
holdings in tax-exempt municipals. Considerable 
switching, too, into this ¢ ass of security ha; no 
doubt been influenced by the New York State in- 
come tax. While the supply of high-grade munic- 
ipa!s at the present time is rather limited, the next 
two or three weeks ought to show a marked im- 
provement in this respect, as several large offer- 
ings have been announced. Allegheny County, Pa., 
is asking for bids for $4,800,000 442 per cent. 1-30 
serial tunnel bonds; Bayonne, N. J., $600,000 5 per 


cent. } 
Cal., $3,806 
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ASSETS LIABILITIES 
Discounts $21,415,150.50 : 
— Secured by Liberty and Vic- Capital $1,500,000.00 
ONE AS ee 6,769,730.27 
U. ‘SE Bonds and Certificates of In- a.gee.be Surplus ............ 7,000,000.00 
debtedness 3,623,500. os . 
Undivided Profits... . 1,269, 806.28 
Mow York State Bodds......... 99,500.00 eas ous — 
Other Bonds . sees 69, -00 127th Dividend, P. 1 y 2 
Federal Reserve ‘Bank Stock. peng ap Wwidend, Payshle Jen'y 2, 
Banking House 700,000. RR rae 180,000.00 
Demand Loans _$4,473,511.91 | “ 
Cash on Hand, De- Unearned Discount ..... 279,496.78 
posit with Federal 
Reserve Bank and Reserve for Taxes, etc.... 169,362.55 
Due from Banks. 5,853,688.32 
Clearing House Ex- | “aes oe os. Seon 51,000.00 
changes . 4,182,328.29 } : 
Spay 14,509,528.52 | Deposits.... 37,053,395.11 
Interest Earned but Not Collected 61,651.43 | 
Customers’ Liability Account of | Acceptances ................ 392,014.88 
Acceptances. Sa eee ecm dos _ mas. 88 | ean 6. 
_$47,895,075.60 | $47,895,675.60 
DIRECTORS 
WM. HAMLIN CHILDS J. WALTER SPALDING 
President, The Barrett Co., Chemicals Chairman, A. G. Spalding & Bros. 


‘EDWARD TOWNSEND 
Chairman 
E. P. TOWNSEND 
Vice-President 
EDWARD VAN VOLKENBURGH 
Formerly of P. Van Volkenburgh & Co., Dry Goods 
JOHN J. WALTON 
of Hunter, Walton & Co., Produce 
CHARLES A. WIMPFHEIMER 
President, A. Wimpfheimer & Bro., Inc., Velvets 





H. H. POWELL, President 
C. F. REGAN, Cashier 
G. H. BLISH, Assistant Cashier 


OFFICERS 
EDWARD TOWNSEND, Chairman 


E. P. TOWNSEND, Vice-President 
J. A. MITCHELL, Assistant Cashier 
J. W. DOWNING, Assistant Cashier 


C. F. PUCKHAFER, Assistant Cashier 
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A Guide to the 
Right Investments 


For th 


have not had extensive 
electing investments we 


experies 
shall be glad to explain the facts re- 
garding of the securities experi- 
enced are now buying for 
either ervative or semi-speculative 


purpose 
ondence invited. 


‘sk r Circular AK-69 


A. B. Leach & Co., Inc. 


estment Securities 
62 Cedar St., New York 


Buffalo 
is 
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=== = — Fy 
rhe 


Preferred Issues 
of 


li 
Hi NEW ENGLAND 
| 





INDUSTRIES 


Preferred Stocks _of 
ind and well- managed 
New England Industries 
are not affected by the 

le1 fluctuations or 





ongress St., 


ii] maniy ions of the gen- 
Hi} eral rket 
These Yew En lard issues 
| om bine an unusual degree 
||| secur ty of prin.ipal, stab 1 ty 
Hit of pric eady marketability, 
i} and libe nco.ne return. 
| 
| pha , end you a copy 
| of our Booklet T-291: 
! ‘Safeguarding Your Invest- 
ments 
| 
I) Hollister, White & Co 


| 
Hi 50 < 
| 


Boston, Mass. 





| || SPRINGFIELD PROVIDENCE 
HHT PHILADELPHIA 
































PECIALISTS IN 
Bonds and Stocks of the 


leading Railroad and 
Industrial Corporations 
INQUIRIES INVITED IN 


Canadian Pacific 6s, 1924 
Cinn., Leb. & Northern 4s, 1942 
Cleveland & Marietta 4/3, 1935 
Penn. Co. Gtd. 34/28, 1937-41-42-44 
Tennessee Coal & fron 5s, 1951 
Consolidation Coal 5s, 1950 
New York Telephone 41/es, 1939 
Am. Tel. & Tel. Col. Tr. 5s, 1946 
Great Falls Power 5s, 1940 
Argentine Govt. 5s, Loan 1909 





Prairie Oil & Gas Stock 
National Surety Co. Stock 
Ford Motor of Canada Stock 


McKinley & Morris 


44 Wall Street New York 





Telephone John 272 











INTERN ATION aL. 





PAPER COMPANY 
ork, December 31, 1919. 






The Board. Di rectors have declared a 
reguiar quart lividend of one and one- 
half per cent. (14%%) on the preferred capi- 
tal stock of this on pore payable January 
15th, 1920, to preferred stockholders of r cord 
at the close of business January ¥th, 1920, 


OWEN SHEPHERD, Treasurer. 


Cleveland 
Baltimore 









































































THE ANNALIST 


Y orn, Monday, January 5, 1920 


New 








Curve of the Food Cost of Living 































































































Index 
Numbers i - ea 1918 2 — 1919 PP - - ee 1920 Numbers 
April May wand July Aug Sept, Oct, _ Nov_ Dec | Jan. Feb, _Mar_ April May, June . July, — Aug Sept -—Oct. Nov) -Dec Jan- ;Feb) ;Mar 
ry ++ - r++ 7 ? + 7 7 7 _— + 7 + t.? +44 , > ++ 
+ + e+ + + + + i + 
! 
1S 
+ + - > + 41. 9 
OS 6 SSR SRSA SSS SE RES ASS Sees ek Sewesess' 4 SSS SSS SES SSSSE ESSE SSS SS SSS SSSSSee Feeees! as +240 
of 122 eee eee ; ; i | 230 
eT saee +7220 
——— ee oe ttt 210 
200 The Annalist Index Number 1B ttt — 
190 ; oe ; > i+ 
|| Jan. 3, 1919 . 289,983 ||/ | 
| Jan. ‘ 1918 ; TD oo eee eee es 
170 Jan.5,1917 ~ « 264.948 | ++1179 
1 arty Averaga ; ‘RE DSRSSER SARRARSARCALENTECSLAAKARTCMOAAH ECPM SPARSARKLAKS SECHEAAPTATZe IE SOARABAE 7 
My] foo... 295.607 1915... 148055 | 
150 1918... 287.080 1914. . . 146.069 
140 1917 . . . 261.796 ss... Se Cer rr ree cer rr tt 
1916... . 175.720 1890. . . 109.252 | ae eee! 
130 | L____ —— —____ ————_________$}-+-j 
120. ++4+-—- ppm 
ne Sot onme! 
100 ++ fypit+ it SSesese est eae ee 7s | t os piisyrtzytiyy 
April May June July Aug Sept Oct Nov Dec Jan Feb Mar April ~ May une July” Aug "len ‘Feb “Mar 
—————_— 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
FINANCIAL TRANSACTIONS Ba rom etri cs | THE STATE OF CREDIT 
Same Week Year Same l’eriod All New York Clearing House Institutions, Average Figures. 
Last Week. Last Year. to Date. Last Year. —Cash Reserve.— 
Sales of stocks, shares.. 6,029,803 3,611,617 2,018,940 1,494,777 Week Ended Loans. Deposits. Amount. P. Cc. 
a Fas Fh . o- ann a sn fe ee a $5,272,887,000 *$4,402,038,000 $586,363 ,000 13.3 
Sales of | S, pe alue . $132, 790, 750 02,161,000 25,695,100 30,343,500 . pase: p 
s of bonds, par value. $132.7 TO $1 161 $25,695,1 $30,343,5) ee ee eee 5,191.447,000 4,318,584,000 559,450,000 12.9 
ic F ‘ke High 92.123 High 74.99 High 92.13 High 74.99 ee ee eee 5,.171.509,000 4,420,585,000 592,169,000 13.4 
Av. price of SY stocks.... ti ow 87.61 Low 72.01 Low 90.54 Low 8.11 | Dec. 13, 1919............... 5,116,781,000 — 4,332,260,000 566,721,000 13.1 
72.5 7 72.5 : eC ae 5,144,327,000 4,384,087,000 597,945,000 = 13.6 
, High 72.50 High 79.01 High 250 High 9.01 > gles ae ty ° ° . , ° ee ie ne 
Av. price of 40 bonds....- {0 71°71 Low 7%36 Low 7 127 I een 78 as | Nov. 20, 1919............... & 5,180,342,000 4,424,642,000 598,043,000 13.5 
4 P , oe ar eae wee 5,238,530,000 4,468,299,000 594,511,000 13.3 
Average net yield of ten +U. 8 S. deposits deducted, $240, 034,000, 
—s ; 5.080% — cen ane | Jan. 4, 1919................ 4,700,068,000  4,086,596,000 579,736,000 = 14.1 

wroriced Rend....... oon seni 5.000% 4.800% | Dec. 28, 1918............... 4,662,606,000  4,085.606,000 547,391,000 13.5 
New security issues...... $17,500,000 $100,500,000 $17,500,000 = $100,500,000 aS 2 eee 4,660,546,000 4,051,.939,000 584,771,000 14.4 
Ref , 40,500,000 40,500,001 ee es SEG pn Sowe ce 6s asa 4,680,460,000  3,999,375,000 570,496,000 14.3 

RPE Besetcartesdess wesneeie a —— (ane ne ene 50,200,089 | Dee. 7, 2918... 52.2.0. 0000: 4,628,381,000 3,935,950,000 556,354,000 14.1 

FE re 4,660,689,000  3,922,347,000 567,210,000 14.4 
POTENTIALS OF PRODUCTIVITY OES MG Oa os decwosseee 4,752,172,000 3,989,300,000 571,876,000 14.3 
Gh 5,.422,504,000 4,554,975,000 628,325,000 14.4 
y ee Oct. 18. Sept. 20. Sept. 20. Mar. 22 
The Metal Barometer Last year’s low.......... 1.700,068,000  3,921,493,000 537,560,000 12.8 
——End of November—— ——.-End of October- in week ended............ Jan. 4. ~ Feb. 15. Feb. 15. Sept. 27 
1919. 1918. 1919. 1918. Foreign and Domestic Exchange Rates 
U. S. Steel orders, tons.... 7,128,330 8,124,663 6,472,668 8,353,293 Exchange on New York at Chicago last week was par; at Boston it stood at 
Daily pig iron capacity, tons 7,974 ‘111,802 60.115 112,482 par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
Pig iron production, tons *2 392,350 *3 354.074 41,863,558 +3.486.941 range of exchange on the principal foreign centres last week compared as follows: 
. * s. a, eee ooo, . sede oy. oe 
; 2 Sata : si , —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1918 
Month of November. *Month of October, Demand: High. Low. High. Low. High. Low. High. Low 
London ............ 3.79% 3.79% 3.838% 3.78% 3.79% 3.78% 4.7585 4.7580 

aan . , OR eae 10.68 10.93 10.36 10.64 10.74 10.78 5.45% 5.45% 

Building Permits (Bradstreet’s) Switzerland .......5.50 5.63 5.49 5.54 5.59 5.60 4.82 4.86 

Holland ...........37.4375 33.75 37.50 37.4375 37.50 37.4375 42.56% 42.50 

_ November October — — _September——— Btaly ...cccccosesse 13.16 13.28 12.98 13.08 13.20 13.27 6.36 6.37 

, : RN 04. ccnicvxs de Ee 2.50 3.50 3.25 2.75 2.50 14.50 12.90 

< ‘ € od 

1919. 1918. 1919. 1918. 1919. 1918. Copenhagen .......19.10 18.99 18.90 18.80. 19.15 19.05 26.87% 26.75 
18 Cities. 158 Cities. 158 Cities. 158 Cities 134 Cities. 134 Cities. Stockholm .........21.45 21.25 21.55 21.45 21.40 21.35 29.12% 29.00 
$137,746,260 $18,266,992 $145,828,051 $25,728,718 $122,008,397 $32,685,282 | Christiania ........20.55 20.55 20.60 20.45 = 20.30 20.25 28.00 27.90 

Cables: : 
‘ : F ee eee © 3.8014, 3.76% 3.84%4 3.80 3.801% 3.79 4.7655 
Alien Migration UD sind sp oucannee 10.66 10.91 10.34 10.62 10.72 10.76 5.4445 
Switzerland 5.61 5.47 5.52 5.57 5.58 4.83 
—--—-June-——— ——April-—-- — | Holland y 37.50 37.625 37.625 37.625 37.5625 42.75 
1919. 1918. 1919. 1918. 1919. 1918. BOMEY nc sc cccccccces 13.14 13.26 12.96 13.06 13.18 13.25 6.35 
ere 2.90 2.15 2.90 2.75 2.25 2.15 12.80 
Inbound ........ 17,987 14,247 15,093 15,217 16,860 Copenhagen ....... 19.30 19.10 19.05 19.00 19.20 19.15 27.00 
Outbound ....... 123,522 4,964 17,800 12,517 17,203 .... | Stockholm ........ 21.60 21.40 21.70 © 21.60 21.55 21.50 29.25 
ri at ae otto cited pcre bar oh at _‘*** | Christiania ........20.70 20.30 20.75 20.60 20.45 20.40 98 421 
—105,535 9,28: —2 2.7 _ 
Balance.... 105,535 +9,283 107 +2,700 343 Cost of Money 
. ~ - r Last Previous Year to Date. —-Same Week- 
MEASURES OF BUSINESS ACTIVITY aie Kei - Week. Sa ih Lew 1919. 1918 
CmMD BOGS 60 cscinccccaccecees 25 @6 18 a7 15 6 6 @2% 6 G@2%, 
Bank Clearings Time loans, 60-90 days....... 814@71, 8 @7 RY, 7% 54@ay, 6 @5%, 
Bim MOMMA 2 nc ccc cccccssccvns 8417T% 8 @7 8% 7% Ian 6 

Entire country estimated from complete returns from cities representing 93.6 Commerc. discounts, 4-6 mos. 6 wo 6 6 BS AC IALA 6 @5% 

per cent. of the total. Percentages show changes from preceding year Other cities: By Telegraph to The Annalist 
The Last Week P.C. The Week Before PC Year te Date P.¢ Commercial discounts, 4 to 6 months’ bank rates: 

0-191! . alias os Papin pdoge nat wie cin? ER. Boca egbiedencde tas see 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
1920-1919... . $9,570,000,000 +29.8 —$7,920,000,000 427.3 $410,871,000,000 +22.7 YT st Louis ..........cccccceece 6 ; 6 6 6 @5% 
1919-1918... 7,.365,000,000 +21.1 6,220,000,000 +20.9 334, 770,000,000 + 8.6 B Chicago .... 0.6... ccee eee eeee 6 @5% 6 @5% 6 54 6 @5% 6 @5% 

Gross Railroad Earnings Comparison of Week’s Commercial Failures (Dun’s) 
, ae gee ° tie — ; a : Week Ended Week Ended Week Ended Week Ended Week Ended 
Third Week Second Week First Week Month of From Jan. 1 Jan. 3, 1920. Jan. 2, 1919. Jan, 3, 1918. Jan. 4, 19]7. Jan. 6, 1916 
in Dec in Dec in Dec. September to Sept. 30. To- Over To- Over To- Over To- Over To- Over 
9 Road: 8 Roads ‘ aii 86 Roads gs adil tal. $5,000. tal. $5,000. tal. 5,000. tal. $5,000. tal. $5,000 
agpncra 13 Roads ‘ » Reads. 186 Roads 185 Roads ig” phn Sa Se 26 52 39 77 2 129 48 204 an 
Re $7,426,581 $8,342,697 $7,005,482 §$498,762,533 $3,783,083,927 | south .............. 35 10 31 11 48 14 92 22 140 45 
eine 60 8,671,764 8,262,309 6,424,278 489,697,449 3, 553,368,170 West . 2... eeeee seeds 29 9 36 19 64 24 59 20 92 32 
i acuttigude tate wae a Sere a Pacific ............. M 3 21 13 29 6 39 13 45 ed 
Gain or loss. —$245,183 +$80,388  +$581,204 +$9,065,084 +4$229, 715,757 | United States.......124 6 140 H 218 66312 103481 171 
%s ‘ S 5 5 ; 5 27 ‘ - 
2 RNoy LO.97% +9.00% +1. 85% Sig: 5 PUP. como settee : : . ; 2 ; ” a 15 
Failures by Months 
. 7 ’ ‘ ~ ‘ =) ‘ ~ 
WEEK’S PRICES OF BASIC COMMODITIES ce a a APE Tea oa 
‘. 1919. 1918. 9. H vr] 
oo - — — Price of Number ; 551 570 oo . aa tas 12.800 
Mini ene hee ee oe i 870 . 9,296 2 
ge High. Low tbe . - ~— Liabilities ............. $9,177,321 $13,815,166 $104,990,885 $150.770.496 $168,397 664 
Copper: Lake, spot, per Ib ee BO.19% $0.23% $0.15 $0.1925 $0.2475 $0.3025 
Cotton: Spot, middling upland, Ib 3925 4025 2500 $2625 .3250 .23025 OUR FOREIGN TRADE 
Hemlock: Base price per 1,000 feet..41.00 41.00 34.50 37.75 27.75 . a 2 Te A 
Hides: Packer, No. 1 native, Ib.... .38 53 .27 40 32 1919. October 918 a aati ‘Ten eee? i 
Petroleum: Pa. crude at well, bbl.... 5.00 5.00 4.00 4.50 3.30 a i 1918 oa ; 1919. We . 1918. 
Pig iron: Bessemer, at Pitts., per ton.37.40 37.40 29.35. 33.875 : 46.95 Exports ......... $631,910,97 $501,860,550 — $6,501,133,313 5,060,964, 839 
Rubber: Up river, fine, per Ib........ 47 61 41 el 6250 7025 RE  <nvacddans 415,665,676 246,764,906 3,112,596, 791 °2,569,318,156 


Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.89 





Excess of exports. $216,245,296 $255,095,644 $3,388,536,522 $2,491,646, 683 
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New York, Monday, Januaty 5, 1920 T H E ANNA L I ST. 
Federal Reserve Gold Holdings and Total. Stock of Gold 
— — 1 9] S — 
; eS eee Sees 1919 SS 20— Millions 
Dollars oor aay ae _ Au Sept, , 19 of 
1g Sept, Net, Nov, Dec Jan Feb iMch, Apr paw _June July Aus Sept Oct Now Dec, Jan Feb Me -h Dollars 
’ ++ ry SSAA SOC Heo ew Ty] a a ttt ttre tt oh ‘ 
SRSER Bee. ttt “ttt ttt t } ttt Liha seeeaee, t Pe et 22a Se | eeee tit, aes 
r ++-+-4 tt++44+ tt + ++ +--+ t+ +44 4+4+-4.4-4 +++» 4 4 4 4 ++ +—+ 
3,800 22 | Sesanneeunena HA A Ta | Tt 3,900 
{ a SS ae EE PES eS ttt } SSeS tes eeeg! 
3,600 - p | seeneustes | 3,700 
3,400 - 4 +4 Be } .f } +4 eae | +++ 3,500 
3,200———- -~- CERRSSRSSTREM TOBE ARES cual + 3,300 
1S ae eee ae — oe Ss a On ae one oe [a : 
3,000 — — , +++ 3,100 
2,800 22,900 
2,600 £2,700 
2,400 - —++- 2,500 
2,200 - +++ 2,300 
2,00 tT +++ 2,100 
1,800~ 4" Hee 
1,600 Lt owe ot ere eee | ++ 1,700 
: wane | — 
1 400- of | +- 1,500 
Pt a | RET 
1.200,.-0 steget eens” j —+ 1,300 
1,000- rT 1,100 
300 co Coa | a= 
600—- Pepe | 700 
eect et Hy gesepeuaes: ; - 500 
00 LiL E ST | | 
a ¢ +44 oe oe ae 4 j hee! 
200: - coe sasseneacaiett 300 
a aie Oe | i | oS ee ee } +t eae t 
PwSseree i i i Pe eee et tty Ae | at 100 
a oe On ee eee a a es a ae | a | ra | L canal Ceca ae | | i § = 5 
The space between the base line and the broken line represents the cash reserves required, that between the broken line ar e light line the excess re 
serves, or free gold, and the whole space between the base line and the heavy linc represents the totai stock of ge'd. The ply is computed monthly, se 
that the record can never be brought to the date of publication. The chart records the last figures published 
Week Ended Bank Cleari s By Telegraph to 
Saturday, Jan. 3 ng The Annalist 
Central ———--Last Week-—— — -Year to Date———— —_——- Last Week Year to Date- 
Reserve cities. 1920-1919. 1919-1918. 1920-1919. 1919-1918. Other cities: 1920-1919 1919 1919-1018. 
New York ......... $5,737,014,003  $4,347.516,231 $240,134,000,591 $169,393,134,986 | Baltimore .............. $102,576,910 $80.81 $31,957,675 $3,429,622,315 
Chicago 614,981,496 30, 137,499,619 26,081,803,521 | Buffalo ........... 41,166,340 7,8 687,437,949 : 
AS ES ee ee 170,2 229, 038 7,245, 698,944 7,986,925,407 | Cincinnati 65,550,985 1), 085, 756 2,893,279,065 
, as Pe ea ae ata acian mana eats Indianapolis ...... Per 15,454,000 13,95 0,523,215 1,086, 646,000 
Total 3 C. R. cities. .$6,522,22 4,537 $4,987,350,401 $277,517,289,151  $203,461,953,914 | Tos Angeles ........... 56,033,000 m" “ 153,6 1,573,389,000 
Increase ........--.+++-- 30.7% 30.3% | Milwaukee ......... 29,114,713 8, 531,96 684,243,287 1,485,089, 838 
Other Federal Reserve cities: | New Orleans ........ 76,007,247 689 S4,461,8 1,718,749, 786 
FR a a ee $71,838,973 $52,385,723 $3,290,712,475 $2,147,571,803 | Pittsburgh ....... 142,656,950 4 f 88,663 5,857,032,035 
a rie 421,549,172 304,481,269 18, 238,810,621 15, 605,681,249 Providence ........... 78,300 13.42 p 7,476,600 604,291,100 
Ch veland 129,818, 762 97,959,007 5,556, 879,616 CST 1 WE. PPO, 60 kc ccccciccce. 608 15,414 $1,261,788 799,380,467 
Philadelphia ..... 489,596,553 414,384,690 3,051 S53 20,131,935,019 | Seattle : 5,681 6, 64 6,380,863 1,885,592,427 
San Francisco .......... 153,665,369 116,133,292 24,234 5,435,778,794 | Washington ...... 683 668,563 689,406,440 
Total 5 cities....... 31, 266,468,829  ~ $985,343,981 807,478,799 — $47,697, 150,262 Total 12 cities 2,417 $500 DN TIRTRD ~ BD3.1N3,000, 792 
oe ene 28. =% 19.1% | Increase ....... , 24.49 20.8% 
Total 8 cities.... $7, 788,603,366 $5,972, 704,382 7,090 $251,159, 104,176 | Total 20 cities, $8,411,475,183 $64 346,735 $274,342, 104,968 
Increase ........ oe 30.4% Increase 29.19% 32.5% 
Actual Condition Statements of the Federal Reserve Banks Jan. 2 
Dist. 1. _ Dist. Dist. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8 ist Dist. 11. Dist. 13. 
Boston 4 Philadelphia. Cleveland Richmond. Atlanta. Chicago. St. Louis. Minneapolis. | s City Dallas Sap Fran 
Gold reserve...... $153.536.% 0 680, $183,219,000 $56, 058,000 $104,€82,000 | 3350,507,000 $93,330,000 — $53. S06.006 : $56,447,000 $184,951, 000 
Bills on hand.... 203,290,000 , 209,458,000 125,008,000 104,950,000 386,806,000 112,019,000 > 63,756,000 
Resources ...... 302,446,000 1, OR6. 764. 000 520, 705.060 327, 762,000 282,615,000 964,092,000 311,621,000 i7$ 03,068,000 
Due to members... 121,164,000 785,043 000 124,416,000 67,142,000 €0,408, 000 ieee ou0 75,019,000 35.111 n 62.652.000 0.79 
2,907,000 145,277,000 14,112,000 498,178,000 143,411,000 S77" 106 tO 74'814.000 242,770,000 





811, 119, 000) 





N’t’s in circul’t’n. 248 368,000 











Federal Reserve ok Statement | 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 





‘Banks 


anch cities 


Statement of Membe dh 


Data for Federal Reserve cities and ir 
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RESOU RCES— Last Week. Previous Week Year Ago. pone = en York _ a oe “a 
Gold coin and certificates.......... 39), 609,000 $229, 445,000 $38,717,000 in. at senééting Denke : - = - ec. 19. - 
Goid settlement fund, F. R. Board 368,725,600 BZ, TNO 0 398, § 997,000 | it: (S: Sondate-aec! ct KBO. 190.006 £0) 7 £1. 435.000 $1,439,000 
Gold with foreign agencies......... _ 131,520,000 7 134,326,000 ; 5,829, 6CO b Ok. GAs nek: Tab. dx 41 BON OO 141447 805, ba 1159 000 

Total gold held by banks....... $734,652,000 — $716,550,000 $748,543 .000 U. 8. Victory notes. .. 81,782,000) s4 ), 818,000 20,490,000 
Gold with Federal Reserve agents... 1,205,596,000 1,240 M0 1,2 U.S. cfs. of indebt'ness, 274,574,000 511, 191,00 19,483,000 51,572,000 
Gold redemption fund.. 122, But, cou 121,856,400 $4268, 000 Total U. S. securities 636,854,000 ST. 87 8,044,000 14,660,000 

—— — Lns.sec. by U.S. bds.,&« ISS, 335.000 S234 15,483,000 66,258,000 

Total gold reserves............ $2,062,615,600 $2,078,432,006  $2,091,194,000 | Ens. sec. by stks. & bds. 1.343,083,000 1322 228, Ue 71,335,060  371,480.000 
Legal tender notes, silver, &c....... 98,657,600 57,104,000 60, 960, 600 | All other loans and iny. 2,991,022,000 2.982,667.06 745,818,000 TSS, 779,000 

eer eee cer oe $2,121, 272,000 $2,135,536,000 $2, 152,154,000 a ge at mg “np perp “ 7 os a aor aa a pry ee 
Bills discounted: Secured by Gov- Net demand deposits. . £580,927.000 4,624.79 937.172.0000 935,975,000 

ernment war obligations....... 1,484 ,262,0000 1,510,364.000 1.534,670,000 | Time deposits ee BOS, 2B, Oe 1 97. 760,000 53,095,000 
AE GEE « csccsevnss er 746,925,060 GS4,514 000 295,194,000 Government deposits 238,082, 6 271,49 1? SSS.000 15,798,000 
Bills bought in open market....... 574,681,000 S,212, 000 290,269,000 Bills pay. with FLR Bk 37G, SSS. tt 20S St 15 942.000 45,962,000 

Seiad ile aie done . $2,805,S18,000 $2.780,090,000  $2,120,123,000 | Bills redis.with F-R-Bk. 304 Ee npnas renee ap towne 
U. S. Government bonds........... 26, 856,000 265,534,000 20,524,000 “. Peg e < . es.- ; eg am i 
U. S. Vietory notes. . 64,000 ep Ee Fe ee = a aide 
U. 8. certificates of indebtedness S.A S08, <ts A00 125,008.000 a eae =  $101.936.060 $102.4 O74 00 sieiacan 
All other earning assets tt eagubiges : teen 13.000 ty 4%: ble: teak, Sab; tds 271.208. 000 ream 44 48 WOO 134,738,000 

Total earning assets........ $3, 1ST.SES,060 S380. 495,000 $2,275,033, 000 U. S. Victory notes... 131.677, 000 126 455.000 76,093,000 

—s SS ee U.S. cfs. of indebt'ness 514,965, 00 Mi2 4E iS, 920,000 164,024,000 
TR ID, 5 oon a 5 os ston cee eRe $10, 269.000 $15,002,000 $8,082,000 | Total U.S. securities... 1.119,.786.000 1.166.772.08 24.177.000 421, 466,000 
Uneol. items and other deductions Lns.sec. by U.S.bds., & 700. 889 000 791 LS. 9S2. 000 118, 445.000 

from gréus Gepaalts. .......<cscess 1,171. 778,600 1,075, 100,000 SZS,549,000 Lns.sec. by stks. & bds. 2,465,198,000 2,434.6 117, 793.000 420, 838,000 
Five 5. c. redemption fund against All other loans and inv. 5,947,534,000 5,917 006 690,959,000 1,690,131,000 

Federal Reserve Bank notes...... 13.1230,600 13,257,000 6,205,000 Res. with Fed. Res: Bk.  99.513..000 ON | £0,329. C00 186. 452.000 
All otiier resources. ... ... 2. 0ccee. 5,733,000 8,662,000 15,485,000 | Cash in vault........ 955 FSS U0) 4 , 74.263 000 66.301.000 

Fae RET : Wie Te Net demand deposits. . 7,857,484, 00 iS 74.8S80).0€0 16.612 

Total resources .$6,504,090,000 D $6,325, $32,000 $5,255,568, 000 aia eer tg posit } “¢ rag : Ge “ - . ian eee eee 

LIABILITIES— Last Week Vrevious Week Year Ago. Government deposits. . . 140,852,000 M1, 99 8, 127.000 42,840,000 
Gapital paid in....... $N7 433,000 $7339, 000 $N0),.792,000 } Bills pay. with FR Bk. (24,1 $9,001 v4. y) 01,906,000 212,214,000 
(A Rt ae ne ee reer 120,120,000 81,087,000 22,738,000 | Bills redis.with F.R.Bk 721,510,006 1,638,000 95,217,000 
Government deposits ..........- 38,920,000 72.357 000 SO_S21,600 Other Reporting Banks— 
Due to members—reserve account... 1,922,800,000 0 1,786,S74.000 — 1,602,901,000 26 Dec. 19. 
Deferred availability items........ 944,884,000 S22..GS0, 000 569,055,€00 | Number of reporting lxnks #42 342 
Other deposits included for Govern- U'. S. bonds to secure circulation 203,000 = $101,202, 000 

ment credits ..... kon ba 116,307,000 97,659 .000 118,581,000 | Other U. S. bonds. including Libert 28032 000 127.536 ,000 

- —_ U.S. Victory notes. 1), 4055, COW) 50,699,000 

Total gross deposits............ 3,022,911,000 $2,779, 570,000 $2,580,558, 000 t". S. certificates of indet tieinoun , 047.000 1U8, 457.000 
Fed. Res. notes in actual circulation. 2.998,992,000 9 3,0574H6,000 — 2.647.605,000 | Total U. 8S. securities. . SO. 647 CUO 387,894,000 
I. R. Bk. notes in circula'n, net liab 258,561,600 261 039,000 120,267,000 Loans secured by U. S. bonds, &¢ 10,488,000 111,243,000 
\ll other liabilities. . 16,073 000 DS,75 1,000 34,108,000 Loans secured by stocks and bonds 7.345.000 418,035,000 

a 5 oa PRCA c=: All other loans and investments 731,576,000 1,.724,020,000 

Total liabilities | 86 ,504,090,000 $6325 432,000 $5.285,868,000 Reserve with Federal Reserve Bank 74,250,000 69,904,000 
Rutio of total reserves to net dopant Cash in vault........ 99,830,000 93,795,000 

and F. R. note liab. combined.... 43.7% 44.8% 1.3% Net demand “deposits. 741.117,000 1,742, 746,000 
Katio of gold reserves to F. R. notes Time deposits ....... 1 960,000 5D0,876,000 

in circulation, after setting aside Government deposits . be 4,499,000 65,606, 000 

35 per cent. against net deposit Bills payable with Federal Reserve Bank 07 48, 000 103,961.000 

Re oo as o gsc tes ae nes 49.5% WISG HO SG Bills rediscounted with Federal Reserve Bank 76,456, 000 71. SAi2 600 
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Week Ended January 3 New York Stock Excl 











Net Net | Net ° 
Sales. COMPANY. High. Low. Last. Ch’ge | Sales COMPANY. High. Low. Last. Chge. | Sales COMPANY. High. Low. Last. Ch ge 
1,100..ADAMS EXPRESS...... 338% 31 33 — & ! 50..Am. Tel. & Cable ....... W 50 Ww on 2,200..Bruns. Term. & Ry. Sec. 8 6% 8 Ee 
4,900..Advance Rumely ....... 45 42 45 2% 28,900..Am. Tel. & Tel. ......... 91% 97% +1% | 1,000..Buff., Roch. & Pitts.... 50 50 50 
@00..Advance Rumely pf..... 71% 71 71% ft \, 108,200..Am. Tobacco Securities... 74% 00% 73% + % | 4,800..Burns Brothers ........ 120 115 119 — &% 
9,800..Ajax Rubber ... 8B% 81% 86 + 3% 850..Am. Tobacco pf., new. 97% % + 2% | 300..Burns Brothers pf...... 110 110 110 + ¥% 4 
7,500..Alaska Gold Mines...... 2 1% 2 t % | 128,000..Am. Woolen ...... -. 169% 135% 161% +25 | 12,400..Butte Copper & Zinc.... 9% 8% 99% + % - 
36,500..Alaska Juneau ..... coe OG 2 2% y | 200..Am. Woolen pf. ...... ..104% 103% 103% — % | 11,500..Butte & Superior....... 27 25 27% + 1% 
06,059. .Aiie-Chatme rs Mfg " 53% 4% 3 + 4% 129,300. . Am. = 7 7 "Pa per pf... 61% oA ola + + i | 2,200. .Detteriek Ce. .......... 24% 23% 24% 1% 
" ee s-Chalmers se Pp bal 89 92 +1 11,000..Am. Zine, L. Beccccecs 18% 1 + 1% pes . sane nae » 
4,000..Am. Agricul. Chem. .... 94% 83 4 + ae | 800..Am. Zinc, L. & S pf..... 57 54% 57) + 2 | 21,200..CADDO CEN. O. & R.. 26% 19% 26% + 6% 
100..Am. Agricul. Chem. pf.. 97 97 = 97 as 54,500... Anaconda Copper ....... 6 60% 64% + 3% | 6.600..California Packing ..... 85% 83 M% — 1% - 
3,900..Am. Bosch Magneto ....128% 121% 126 + 1% | 200..Ann Arbor ............. 1u 10 o. =—&% 10,200. .California Petroleum ... 46 42% 46 + 2% c, i, 4 
200..Am. Bosch Magneto rts.. 7} ™% + 1% | 2,300..Assets Realization ...... 6“ 5% 6 + % | ,, 100..California Petroleum pf. 75 % = +2 
6,200..Am. Beet Sugar .. 9 91% 95% + 1% 12,500. . Associated D. G. ........ 67% 60 65% + 5% | 13,000..Calumet & Arizona..... 68 644%, 67% + 3% ak 
100..Am. Brake Shoe & Fdy.170 170 170 — %& | 501..Associated D. G. Ist pf.. 74 72 se 7 195..Canada Southern ....... 42 42 42 ; 
SE CGI on csee <coxceses 61% 53 61% + 6% 304..Associated D. G. 2d pf..45 - 7% TT — % 10,000. .Canadian Pacific ....... 134 «130% 134 4+ 2 
i, ce GUNNER, cacnccceccus 102 9 101 — &% | 300.. Associated Oil .......... 116% 115% 116% — 2% | 200..Case (J. I.) Co. pf...... - 100 «6100+ 1 Z 
18,100..Am. Car & Fd 143% 138% 142% + 2% 29,700..Atch., Top. & S. F...... 84% «81% 84% + 1% 200..Central Foundry pf.. 37% 37% 37% 8% s 
300..Am. Car & Fdy. pf 116% 115 11 — &% 6,u00..Atch., Top. & S. F. pf... 82 71m "82 + 4% 44,050..Central Leather Co. 104% 96% 104K + 5% 
8,500..Am. Cotton Of] ......... SAN +4% | 8,000.:Atlanta, Birm. & At..... — %& | 400. Central Leather Co. pf..109% 109 100% + % 
7,600..Am. Drug. Syndicate 12% 12 2+ & | 5,200. .Atlantic Coast Line ..... MO + Bq 300..Central R. R. of N. J...175 175 175 ; 
1,600..Am. Express ...... aon ae 92 si, | 8,100..Atl, Gulf & W. I........ *174%+ 4K 500. .Central & South Am. Tel.120 114% 115 ms 
11,000..Am. Hide & Leather .... 30% 26% 30% 2% | 400.. Atl, Gulf & W. I. pt... — 3% 400..Certain-Teed Products... 58 57 57% — 3% 
8,400..Am. Hide & Leather pf..122 117% 122 + %& | Re er eee 20 5 21,700..Cerro de Pasco Copper.. 61% 58% + 1% 
CM ME case cess vescene 47 5%, 46% — & 15,700..Chandler Motor ........ 137 130% 136 + 3% 
800. .Am. Ice pf. cesses 68% 67% 6 ‘i 173,300..BALDWIN LOCO....... Th 11,100. .Chesapeake & Ohio...... 56% 54 56% + % . 
79,700. . Am. International Soe 120% 111% 119% + 4% | 600. .Baldwin Loco. pf. 1 1% —. 3 po eee 7 ™ + % 
5,200..Am. Linseed ...... ..... 77% 74% 77 — % 46,200. . Baltimore & Ohio. . — & 1,400..Chi. & East’n Illinois pf 6 % 6 —1 
200..Am. Linseed pf. ........ 95 4% 05 — %& 5,900.. Baltimore & Ohio pf “a — &¥ 2,400..Chi. Great Western..... 4 s a) + & 
44,400. .Am. Locomotive .... ...105% 9s 105 + 3% 16,000..Barrett Co. .........005. +105% 2,800..Chi. Great Western pf.. 24% 22% 24%4+ % sr 
400..Am. Locomotive pf. . ....105 104% 104% + % 1,100..Batopilas Mining ....... — & 32,400..Chi., Mil. & St. Paul.... 38% 355% 38% T ony 
2,400..Am. Malt & Grain....... “ 30% 4 =—-—1 35,500..Beth. Motors ........... + 2% 34,100..Chi., Mil. & St. Paul pf. 54 50% 4 y 
66,000..Am. Ship & Commerce... 26 3006+ MH CC 1,900..Beth. Steel ............. 4 + 1% 15,000..Chi. & Northwestern.... 87% 8% *87% + 2% 
33,100..Am. Smelt. & Ref. ...... 2 68 71 +2 |} 97,900..Beth. Steel, Class B.... + Ws 1,400. .Chi. & Northwestern pf.119 116 «6*117 + % 
2,400..Am. Smelt. & Ref. pf.... mM vS + 2% | 300. . Beth. Steel 7% pf........ 9 t % 1,200..Chi. Pneumatic Tool....107% 104% 106% 4+ 2 
500..Am. Smelt. Sec. pf. A... s2 80 82 2 1,500. . Beth. Steel 8% pf........ 1% 9.900..Chi., R. I. & Pacific.... 28% 26% 28% 41 
SD, CME, CME nce cece secs :.113% 106 = 112% f 3 8,200..Booth Fisheries ........ 13 + % 2'200..Chi., R. I. & Pac, 7% pf. 71 69% 0% — 1% 
10,700. .Am. Steel Fdys. ........ 46 44% °44% 200..Brooklyn Edison Elec... 87 87 7 +1 2,700..Chi., R. I. & Pac. 6% pf. 60% 59% 59% — 1 \ 
500..Am. Steel Fdys. pf...... 92 91% 992 + 1 27,930. . Brooklyn Rapid Transit. 12% 10% 12% + 1% 1,300..Chi., St. P., Minn. & O. 58% 57 58% — 1% > 
34,000..Am. Sugar Refining ....141% 137 139% + 2% 24,100.. Do. efts. of dep....... Mm % 7 +1% 300..Chi., St. P., M. & O. pf. 91 88 s -—2 + 
100..Am. Sugar Refining pf..118 118 118 + % 4,400..Brooklyn Union Gas.... 38% 48%> 53% + 1% 23,550..Chile Copper .........,- 214% 18% 21 + 1% ¢ 
15,300..Am. Sumatra Tobacco... oon 95 9% — %& 800..Brown Shoe ............ 106 105 '—s1005%s ——s=*F/$ 19,800..Chino Copper ......... 4.41% 37% 41 + 2% : 
4 ~=Am. Sumatra Tobacco pf 92 90% 92% + % 100..Brown Shoe pf.......... 100 100 100 x 500. .Cleve., Cin., C. & St. L. 52 50% 651 + % } ¢ 
{ 
Fe 
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rcnange Transactions Total Sales 6,029,803 Shares 











° Net Net Net 
Sales. COMPANY. High Low. Last. Ch’ge. Sales COMPANY. High. Low. Last. Ch'ge. } Sales COMPA? Higt Low. Last. Ch'ge 
100. .Cleve., C., C. & S - 66 66 66 + 2% | 1,200..Emerson-Brant. pf. ..... 91 88 91 i 7.800. .Internat. Har A 134 129 133% + 24, 
Ww. .Cleve. & “oh tg 65 65 65 Pe | 8,100. .Endicott-Johnson ....... 145% 138 14% t 3k, 400. . Internat. Har w.115 112 113 6 
| aa rr 40% 39% 40 és 1,000. .Endicott-Johnson pf. ...104 103% 104 + % 35,400..Internat. Mer { 1% 47% 51% + 2% 
4 1,500..Cluett, Peabody ........ 108 -03 106 +1 SEO foe ob 560d F bee 13% 12% 15% 4+ % 26,300. .Internat. Mer. 111% 107% 110% + 1! 
I” 9,400..Colorado .Fuel & Iron... 44% 40 44K + 2% 11,400. . Erie Ist pf. SR Sr x 21K 18% 21 + % 39,000..Internat. Nic! 25% 23% 2514 +1 
1,500, .Colorado Southern ...... 23 21% 23 + i CO rr eee 1b 13% 5 + &% 100. .Internat. Nick " 90 90 90 3 
5,300. .Columbia Gas & Elec... 64% 62% 64% + 1% | , : : 88,900. .Internat. Pape 89, 74% 88%, +11% 
34,700. Columbia Graph......... 64. OC -—+e | at — Se +2 300. .Internat. Pape pd 79% 7 9% + % 
: 100..Columbia Graph. pf..... 91% org 1% — % | “400 ‘Feder ve doe i ee Oh 500.. Internat. Pape 110 «108 «108% + 3 
s 400..Federal Mining & Sm. 10 10 a tal .. 7 aes 
va 700..Consol. Cigar ..... —S 62 —1 } 1:60. Sederal Min. & Gen. vt. 26 26 in 400. .Int. Salt 70% 8670 7OY%, + % 
i, 4 100..Consol. Cigar pf.. .. 80 80 80 + 1% o'=M) Biche “ P 2 —— oe ft 10,900. .I[ron Product 45144 37 43%, + 5% 
| 2'500::Fisher Body ............ (133: 121% «131% + 7% 
3,800..Consol. Textile ......... 31% 30%. 30% — ® 76.000..Fis: Rubbe 48 41 7 (i ‘ oven fs ’ . P 
KY 12,700. Consol. Textile rights... % _% % — % | 33/200. "Freeport Texas... 30% 31% 36 +1 3,390, Jewel ‘Tea pf is” im am te 
22,750. .Consolidated Gas ..... . 87% 78% 18 + 3% ps riniegeligiare< ee ens a F | jo oa 7 ‘. ~ of cal & 
; 11,500. .Con. Interstate Cal. Min. 204 184% 20 +13 16,400..GASTON, W. & W...... 19 ee ee ae sree <1% i ae 
5,100. .Continental Can ........ 93% 86% 92% + 2 100..General Cnem.cal ....... 188 188 18S + 2 2,200 l 5 16 +1 
- 4,100..Continental Candy ..... 13% 12% 13% +1 300. .General Chemical pf..... 100 100 100 +1 1,100 utl pf 47% 445% 47% + 24% 
100. .Continental Insurance... 85 85 85 +3 H 10,900. .General Cigar .... ...... ix Ti 5 + 1% | 400. . Kayser It iliu 4 eo 115 115 5 
37,100. .Corn Products Refining. 90 S4 89% + 3% iw. .General Cigur deb...... o4 Mtn 4 é< | 7,400. .Kelly Springf. Ti 149 141 1485, + 8% 
200. .Corn a Ref. pf...109% 100 108% +1 2,800. .General Eievtric ........ 172 168 170 + wil “0. .Kelly Springf. 7 f..102 101% 102 a 
360. .Cren Carpet .........0% 56 56 56 a 31,400..General Motors ......... $44% 35244 8344 + 9, | 1,100. .Kelsey Wheel 8&8 73%, 8&8 +11 
100. .Cripple Creek Central. 5% 5% 5% ee 7,800..General Motors deb..... 87 85% *S% — % | 100..Kelsey Wheel pf 9814 9814 98% 1 
34,800..Crucible Steel ....... - 224% 210% 221% + 4% 1,800..General Motors pr. ..... ww S844 *S9% + 1 | 55,700..Kenhecott Copp 32% 2K, 32%, + 3% 
600. .Crucible Steel pf. . 97 99% — % 40,800. .Goodrich (B. F.) Co..... 85 79% 84% + 3 | 104,200..Keystone Tire & |] 483%, 38%, 48% + 7% 
“~. 33,700..Cuba Cane Sugar ....... 3% W% 52% + 1% 700. .Goodrich pf. ....ccceeee. 103 102 102% — % i onc —_ — ? “i ‘ 
4.700..Cuba Cane Sugar pf..... 8 82% 84 + 2,.00..Granby Cousol ........+- 55% 50% 33s +3 =| «(2t,800-LACKAWANNA 91% 8 91 +3 
850..Cuban-Am. Sugar ...... 407% 400 407% + 8% 40,400. .Great Northern pf....... age RS By By 6, 33: 8% —% 
16,500. .Gt. Nor. ctfs. for ore P.. 41-37% 41 + OM | 400..Lake Erie & West wR: ee “: 
_ 100.. DEERE & CO. pf....... 100% 100% 100% + % 3,200. .Greene-Canunea Cop...>. 38% 35% 38% +2. | ooo. «Lake Erie & Western pf 15) 12% 1 OH 
7,900. _Delaware & Hudson... .. 5% 914 9 +2 11,000. .Gulf States Steel........ a re eo | see ee See 6 > ers PM 
700. .Del., Lack. & West...... 191 190 191 +1 1,600. Gray & Davis.:......... 41914 46% 49% + I, | 32,000. ..Lehigh Valley atte 0 4% + Oh 
1,300..Denver & Rio Grande... 9 9 +1% 200..Gulf, Mobile & Nor. pf.. 30. 30. 30. —1 1,500.. Liggett & Myer: 206, 02 206 + 8. 
13,250. . Denver & Rio Grande pf. 134% 12% 138% .. | ,, 400..Liggett & Myers 110% 108 108 — % 
100. Detroit United Rys.... .100 100 100 cs 2,000.. HARTMAN CORP. ....100% 99 100 + % j 15,600. . Loft Inc 5 25% 28 t 1, 
1,300..Dome Mines ......... 13% (13 #13 fs 5,700. .Haskell & Barker ....... 61% 59% 61% + % oe oor the Ee %* 
. 3,< .-Lorillard (P.) 183% 74 § én 
200..Duluth, 8.8.4 Atl...... #% 4 4 — % 9,150..ILLINOIS CENTRAL... 90% 85% 90% + 4% 2,500. . Louisville & Nast 111% 109% 111% +2 
\ 200..Duluth, S. 5S. & Atl. pf. on 6 6 4 27,400. inspiration Copper ...... 61% 5 61 + 1%. 
y 400..Durham Hosiery .. 62 63 06+ 1% 21 000. . Interbo hc g 3 4 i 5h00..MACKAY COS 66 63 66 6+ «(YY 
a $00. Durham Hosiery. pf.....101% 100% 100% + § ene cae ce-°- Se eee eo 3 
" . am osiery ptl..... a a fg a pf.. - 5 ime it 7 200..Mackay Cos. pf 64 64 6A 7” 
, 5,400. .E COAL ....8 2% 2% 4 ,200..Internat. Agricul. :..... 4 +4 

Kot yo ee ey ee 24% 29 e. % 500. . Internat. Agricul. pf..... 83 81 os +s Continued I wing Page. 
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oN ew York Stock rallye Transactions—Continued ya 
i wk 
7 
Eales. COMPANY . : ‘ Net 7m : pee Net « 
M0)... Manat! Sue Males : COMPANY. Lew. Last. Ch'ge Sales COMPANY Last. Chey 
é Manati Sugar iN Pan Am, Pet. & Trans ee, 106 + % 
4400. .Manhattan Elevated 11.50) Do., Class B ON, 101% + 4 meme. CM « ncvsces 230 + 4% 
1,20). .Manhattan Shirt WM)... Pun Am. Pet. & T. pf INO INO sia .Texas Co. rights + 2% 
200. . Martin Rockwell ‘ 12). .Parish & Binghim + Texas & Pacific + < 
11). Martin Par .(40.. Pennsvivania Rallroad Third Avenue . 1% 
410... Mathieson AIk 7.200. .Pennsvivania Seaboard Tobacco Products Ik } 
12,000. Maxwell Motors 19,171. . People Gas. Chicago Tobacco Products pf lay 
5,400... Maxwell Mot) etfs of deb 4“). Peoria & Toledo, St. L. & W. tr % 

‘ Maxwell Mot tst pf 1400.. Pere Margue , Tol, &. bt. & W. pl... + 2 : 
140. "Maxwell Mot. «© of deb i. . Pere Marquette pf Transue & Williams + 3 
1,100..Maxwell Met 2d pf 15.00. Philadelphia (eo Transcontinental Oil .. 2 - %& \% 

300... Maxwell Mot. efs of deb 115.700... Pieree-Arrow Twin City Rapid Transit 32 

1M), May Pept. Store 4H). Piercee-Arrow pf q Y 
a)  Mexioanm DPetroleun ” 1H. Pierce Oil UNDERWOOD TPS = mf = : : 
1. Mexican Petroleun:, pf 318. Pierce Oi) pf Union Bag & Paper : rs, . a 
Hs t veto Copper 1.400... Pitts.. Cin.. Chi. & St. I (Union Oil . +1 ” 
27. 800. Middle State. Oj MM) Pitts. Conl . Union P: “ific ’ 2h, 
Midvale Steet 0. Pitts. Coal pi Union | acifi« pf + 2 
Minn. & St. b.. new 10. Pitts, FLW. & Chi. pr.t24 United Alloy Steel 4 
Minn., St. ! & SS. M 0). Pitts. Steel pt , + United Drug : 
Minn., St. & SS. M , Stee? | - United Drug Ist pf A 
. 7), Pitts. & West Va ‘ni : i 
Resend tines run. Pitta Weer ¥ . United Fruit 2 r 4 * 
S300. Mo. Kan. & Texs : tts. & West Va. pe United Rys. Invest va $ 
2 Si). Me Ken. &@ Texn« pf ? ee —— nad k ¢ oul United Rys. Invest. pf + 1 - 
19400. . Missourt Pacific sendy eee Be Foe . : United Retail Stores Tr 3% 
10.500. Missouri Pacific pf a re ssed Steel Car pf AL +.900..U. S. Cast Tron P. & F + 
3,200. Montana Power 45 con —— ek % yt. 1,100..U. 8. Cast I. P. & F. pf.. | ee 
1.700. . Mullins Berl — unta Aleg. S 0. .0. S. Express _— ‘. 
100. Mullins Bods pf L400. RY. STEEL SPRING. ..100 13,100..U. S. Food Products .... 79% TT *78 + 2 
Goo. NASH... CHAT. & ST. Lod 1400. . Ray Consol. Copper a 41 ooo. .T S. Ind. Alcohol. 1 109 113% + 4 3 
2.40). Nat. Anil. & Ch 11.100. . Reading 5,800... S. Realty & Imp.. 48% 40% 48% 4 
1.3200. Nat \nil. & Ch. pf 1,200. . Reading Ist pf 154,800. .{ 5. Rubber - 140% 128 139% + 
ENOO. Nat. Nem O50... Reading 2d pf 1.100..U. §. Rubber ist pf.....115 114 114 + | 
1.200). National Biscuit 125 000. Remington Typewriter 7,700..U. S. Smelt., Ref. & M 164 14 Sih + 2 
200... National Biscuit pl Ilo Ww). . Remington Type. 1 » 1.000. .{ S. Smeit.; R. & M. pf. 47% 46% *16% + 
400. Nationoel Clouk & Suit 4”). Remington Type. ° pf | 315,800. . t 5. Steel . 108% 104% 108%, + - 
sm) Nat. Conduit & Cable 2.100. Replogle Steel 13,100 U. 8. Steel pf 14 132% 114 1 | 
7.¢00, Nat. Enam, & Stamping “01,200. . Republic Tron & Steel 27,100 Utah Copper | RO%, 74% SO + 5% 5 
7,300. National La - IS2 00). Republic Iron & S. rts.. 2,100. .Utah Securities 1% 1% 12 : 
; +0 Nation il Lead pf : 1 470.. Republic tron & ay pf. 19,400 van ADIUM CORP. 5K 7% 
5. Nat. Rys. of MM x. 2d pf (MM). Republic Motor Truck.. 7.100..Va.-Caro. Chem. . 66% 721%, + 54 i 
yo “> ay a ns “ 7H). .Royal Dutch (N. Y.) 1.700. .Va. tee n, Coal & ¢ ‘oke 78% *S7 + 4 
3 'Sup ie York Dh trains 17 ,100..8T. JOSEPH LEAD 100... Vulean baoteaine pf ") Lo) + J 
25.C00..New York Central 4,600. St. Louis-San Francisco 6,.900.. WABASH . Sy + ly 
Lum..N. ¥.. Chi. & St. L 1,700. .St. Louis-San Fran. pf.. 25 15,800.. Wabash pf. A. 24 ’ 
wo..N. Y¥., C. & St. L. Ist pf 0. St. Louis Southwestern.. 1,200..Wabash pf. B... 15 i a 
1am. N. ¥. Dock 1,200. .St. Louis Southwest'n pf 24% 1'200..Wells Fargo Express 5 5 53%, 1, r 
70. .N. Y¥. Dock pf 61 2,10). Savage Arms eee 9, 200..Western Maryland ..... 1M 10% 11% , 
22.500..N. ¥.. N. H. &H 27 IS, Saxon Motor .......... . Western Maryland 2d vf 18% 16 8618% + 
4.100,.N. Y¥., Ontario & West'n 17! 2,000. Seaboard Air Line. Western Pacific % 24% 2% 

” O. Norfolk Southern 1,4. Seaboard Air Line pf Western Pacific euig 584 6014 1! 
0.900, Norfolk & Western m ok, ' 1,000. .Sears, Roebuck stern Union Tel. . &S 86% 8S 4 

v0... Norfolk & Western pf tits 2.00. Shattuck-Arizona .. Westinghouse Air Brake.119 7 % 

1,400. North American : 26,600 Shell Trans. & Tr....... : , Westinghouse FE. & M 55% + Ling, { 
34.00. Northern Pacific st 198,500. Sinclair Con. Oil 45 ‘Westinghouse Ist pf..... 65 + 1 y 
6.500. Nova Scotia Steel & C.. 76 1,100. .Sloss-Sheffield ....... 2 Wheeling & Lake Erie 1334 + 
41.300, OHIO CITIES GAS Ty oe ee ‘ Wheel. & Lake Erie pf.. 18% Ye 

3.400. Ontario Silver : ete South’ Pe +g a 5S” ae : . r > White Motors . . ++ 66% + 5%, ; 
25,200. Otis Steel 4144S, ; + 5M 51.200 rer “_ — S. pf. 116 116 +3 . White Motors rights ‘ 3% Sa a 

SM). Otis Elevator 142 ‘ 14900 Xp vi mg mag 21% 2 r % ; . Wilson Co ee bn oe 
55,000. Oklahoma Prod. & Ret lees, 24 OHM) ernie ~ os oe ane Reitz wan p+ 5 ast 106, 700 Willys- -Overland : 32 ’ 

; Owens Bottle 67 300. Rtand rel MUNI puretor 2 ih + 2,500. . Willys-Overland pf. 92 : 

Ww. Owens Bottle pf 10) 100. | Ste me - Ww: ~~, s i oa 139 140) J | ——. . Wisconsin Central : 29 L 

1. Ohio Fuel Supply Ny 223 MK). Stude the arner Speedo.160 160 160 +20 800... Woolworth (F. W.) Co..128% 1 5 

° a mene sepen an pa - —* aAKeT 11544 105 115% + Sk | 100.. Woolworth pf. .......... i) a 

WO. PACIFIC DEVELOPM'T TSiq it + 3 1,000. Studebaker Co. pf 101 1000 10001 ; 26,200..Worthington Pump 954 L 6ig 

"0. Pacific Gas & Elec 60% Cae Is 4,300. . Stutz Motor “130 112% 130 +15 a "100. We rthingto P t 4 T oa 

AW. Pacific Tel. & Tel 38 “ + 1 5,00... Superior Steel wecees Me «47% 495 5 pe Ee an med bo a S| T™% 

1.20 Pacific Mail Be » | 4% pate ee Baym ee oy ‘A — 200..Worthington P. pf. B... 76 + 1% 
> M: ‘ 2 7.900. .TENN. COP. & CHEM.. 11% 9% 11% + 1% *iix dividend. Ex rights. cK >. 
{ ¥ 
Stock Exchange Bond 7 di i 
¢ ~ 
Week Ended January 3 Total Sales $132,790,750 Par Value 
New sot . 
Sales High Low Last Chine Sales High Low Last Ch Ke ales ch’ 
" ADAMS END. 4s a rela ns t 2 wif B. & Q. joint 4s me 4% 5\ 4 F Ww Kentucky Centre High Low Last Ch'ge 
; Alaskw GG. M. ev. tis, A bt Pr Inte + 2! ‘ ( B. & 4. gen. 4s SO, TRI 4 i Kin aa Cc gy " 9 5 ” 
2 Alaska GG. M.oev. 6s, Ser. KB. 12! Pe 12 1! 7 ri B. & ©.. UN. Div. 3%s 7+ 74 : i eit = lev. 4s - " #" " 
; Alle. Valley 4s 70 7 70 C., Bo & Q : ‘ x! . a ee ee oe 2 = = % 
: 5 ‘ &Q Il. Div. 48 4 Noy, + 1 - we SPE. és 
2 Am Ae Ch. ev v1 uN 1s os ‘ B. & Q., Neb, 4s Hed HTS, 1 d LACK ST EEL x 4 5% 4 
2 Am. Cotton Oj Os xu at su 4 Chi. & Erie Ist hs ss «1 ' i HL) Lack, Steel ms, DO oe: i) ON + 2%, 
am. S. & BR. Ist 5s st Sy Sm 4 DD 0 COa EI. ref. 4a. c. of d o1% 211 wb Lake Shore Stes. 7 HH, 75, 1% 
Am. T & T. ev. tis sh NS LT) + %& ® #C..& B. ll. gen. os. 1 s . ‘we Lake Shore 4s. 151 44, Sb N+ 3 
Am. T. & T. col. 4s 77 7s! 1 mig, rects. .. 1 IkZ Lake Shore 4s, 1128 Ntily So Mil, 4 1 
Am. T. & T. col. os my Nr i! 101 = =6Chi West. Ist 4s.. rar 14 Leh. Val. con. 42s s1 sep! sun z 
Am. Writing Paper 7s “4 bt s ‘ 1 c..M St. P. gen. 5s 4 on 20 «Lex. & Eastern 5s. NS SN SN 1 
2 Anu Arbor 4s ape ‘TL aT} 1h, w C.. M. @ St. P. gen. 4s et 7 Liggett & M. is Sova, NO Ny 

m Armour & ('o. 4'ys sal, SI st + 1% io ¢ M. & St. I’. gen. 4s H i 2 Liggett & M 7s. 11 ree 110 y 

wiz \ r.&s. F. gen. 4s aZs, stp av + 1K, He C., M. & St. P. ref. 4 4 1% 1th Lorillard 5s. SN So XN ” 

tZ2 A. T. @2 8 F. ev. 48, “3S iN? “72 tix! + 2 2 C.. M. @ St. P. 4s. ° " ‘ Lorillard 7s.. 10S 108 10S4 - 9% 

: + ’ . 

" \ yr. & S. F. ev. ths, “.. SD SS! + 1% 144 6 OC... M. & Bt. P. ew. te a “1 L. & N. unified 4s. S445 SZIQ ONG + 1% 

Se OAL, T. & S. FL adj. ts 71 “ 2 Gus 6... M. & St. P. ev. His ; ) L@N., A. K. @C. 4s “« 7 7 j 

s \.. T. & 8. F. adj. 4s sta 71 n + 1% 1 M.é@St.P. C&P. Woes H 1 { > L. & N. & Mt. Mont. 4%s SZ, NZe NZI e 

1 A. T. 458. F., Tr. @. be. 4n.. 73% 731 11, “4 oC. M & St. PP. OW. & Ms _ i L.& N.S. & A, bis WS, NI, UNTG 7 ie. 
m™ Atlanta & Birmingham 4s a tis! t 7s c., M. & St. P. 4s, '25 ; 7 L. & N. 8S. L. 2d 3s. 1 + +1 : ~~ at 
s vetment Coast age Ist 4s sl 74 #F + % YS M. K St. F.. Pu. Sd. 4s. 4° L. & N.-So. Ry. jt. 4s ss) ios ‘ 
tlantic Coast L. unif. #os. 76% THK THK om Cc. &N deb. Se. “2 r : ; * ; 
22 Atlantic C. L., Lb. & N.col. 4x 720 7) 720 (+ 2 o-etttms.. . ee i, i t 
! Ar & Ch A. bo. Se SAI 7 NA! + 1 Al) ‘ én. W + + 2 ue Man Ry $s, tax — pic vi% oh " 
* at. @ Ch. A. L. 4s N2% NZ OND iy 7 Chicago Rvs. 5a , - ~9e9 a ie 2 ee : 

j . : 5 } : +5 3 J n. deb 3 7st Té% TN, 

a RAL A wes ts 7 tit " } p : a - ; x + gen, 4s + 1h | 2) Midvale Steel 5s SS Im SS 4 

> . —" ew ;. Ohio ef ny 67 tang “7 ro pA a A ref. 1 + & 6 Minn. & St. L. 4s.. “) ”) > * 

A $ prior Hen Sts “4 x Nb + 6 | . u ' 4. Fos + | i M. & 8S. S. M. @& A. 4s SMI sti SN j 

41) Baltimore & Ohio temp. ts “iy SD mo % | to 6. & UW. OE. con. ts +2 > Mil. Gas 4s N7 S7 ST 
11) = §=6Baltimere & Ohio conv. tHys tio ys ta oa ISOS Chile Copper tis + 2 IS M.. St. P. & s.8 M con 5 sus one ee 

2 B&O. Tol. & Cin. 4s “) " “ 2 is Chile Copper 7s +] : ' s & 8. S| ae eee a aad 
neo. Pr. J. M. 2%s > rer) rey a im ‘ C.& St. LL en. 4 z = - - : Bs "7 oe agalees poe ed a 
2 B&O, SW. Stos 77 74% 77 :) IS Col, Indus, 3s ' 2) M.. K. & T. 2d 4s... Vie 1 : 
Se O. PL. B&W. ds... 0 . 6 re 4 Col. & So. Ist 4s ", Me & Bab ke. cts, ae 4 24 
S Bethlehem Steel Ist ext. 5s 1M} a ye 1 . So. ref. Pos + 1% - M ! ae - pgggdlonalline silat co , 
88 Bethlehem Steel ref. Js SS ti Mil Ss Cons Gas. cv. tis 4 i : ae = se re ~ cs 
ie) = Beth Steel purchase money Se SH NO Mit, Me Cumberland Tei. 5s 1 } iS - : ~ e > 2 cm ~l = ve id : 
‘ fen Copper tis hy nny funy % . DEI Aaa : ! M Dace a oes iff fs. ‘ ae Ne = as 

72 adway & Tth Av. con. Ss i i TH .. & HUDSON cv. As + 1% eres ~segper oe —— Jan oes = 

te ane A bet ou. te > “ ts bet. & Hudson ref. 4s me 1 Missouri Pacifie 5s, 123 L, Wy 
“ atin: U ©. ante Ge oon - : F, In nver & it G. « flies 4 x, tne Missouri Pacific sen is yy 

121% Brootlyn Ro T. 7s, 11 4 ie , r* : & a oe = i f . ee ee en . 

11% Brooklyn R. T. 7s, ¢. of d i uu% + , Se oe ee +1 , a. ee a ee — ; 

7 trookivn R.T.7s.c. of d..stpd. 42 0) “wn, 14 “ spr —- og Pm ay e - t - — ” < stele gach <r sie a 7 

Iti Brooklyn Union Elevated Ss... GX tH Ne Detroit a. ‘ape ; n 8 + “Ye 2 xat. T. "aa eae 2 na 

s Broo'tyn Union Elev. Se atpd. Srey a To Ps ss = ss = Nat. " ea Woh "e 
1 Buff... Roch. & I. gen. 3s : oes " 1 KF. TENN... VA. & 6. con, hs — Bi 1 Nat. En. & 8S. 5s “Mie 1h " 
” Bush Torminal con. os 7 rl “ Erie Ist con. 4s 16 New Or. Ter. 4s tis tit 
. : Roast i Ind Erie ger is . Ww N. ©O., T. & M. ine. os 2! 7 
aT CAL GAS & ELEC. 5s why 4. one uz , ad io A rT « = N.0.T &M.6 Pr po = 
2 Canada Southern 5s NT x7 . 45 - t » ‘ , ae ena al oa : : 4 
206 6 Central Leather 5s n7 Mi 7 + =m mS bly om " - Me = se 3 ——_ nce a pes yen * 
2 Central of Ga. con, 3s NT N7l, 8TI, 4 2 S¥~ See meee a + 1% oS  S. 5. Cae. ae _s _ ; 
i <ieetenh of Gia, Os a8 on a a 1 Erie-Pa col 4s 1 Is N. ¥ Cent eon. 4s i! 7 ral 1 , > =~ 
i. @eabek at &. 2 hen, So or ae 101 i 2 RT. W. & b ©. Ist Gs 1% iON. ¥. Cent. deb. 4s, 14 a eh 2 ( 
1 Central bist. Tel s ows * “i % ' Florida East Coast 42s + 2 ~ ~ : beeeng rq a, * oe ona _ 
5 Central Pacifie gtd. 3%s Kl “~u + % ) GENERAL ELECTRIC 3s +1 “ N args ager tiny a ae a 
+ Central Pacifie 4s 7s + 2 | General Electric deb. 5s I z ¥. Cent. eq. de, 12t : 4 4 
"0 6 Ches. & Ohio con. Ss 4 HDs , St tt. Northern ref. a 5 1 N.Y. C. & St. L. Ist 4s su st) st) i 
- 25 . , , + 2h Mw ON. OY. CL. @ St. L. deb. 4s in tis uy 

Hin Chess. & Ohio ev os NI ; + 1% r wis (ireen Bay deb. B + \, i N. ¥. Con. R it. a = “+ e 

> o . , lie om - ? . . ‘ s 2s o aft a-? = 

Hd ~— 2 pied — = 24 , on 2 HOWCKING VALLEY Atos + % i N. Y. & Brie Ist ext. 4s st ™ aD i 

1 hes. & Ohio fae. Js cn may 1 § «6Hudson @ Man. ref — + 1% - N Y¥. Dock 4s jae - me 
1 Chicago & Alton 34s tan ‘ ” Hudson & Man. adj. 5s +1 eae a ee ee 2 tz 
» Cone a - _ 14 ILL. CENT. 4s 2 rf - roar it KY. Gs Eh, Ba FP. Ga x2 st RL 
Zs Chicago & Alton ref. Ss 17 Hi2y 7 l . i. Cele. ta. “Sx ind id He gs ;NY. CDew.tél 4s a : pe 
ch 6M. Cent. ref. 40 hy : . N. Y., N. BW. & M. ev. Gs Ti, tt 71 
42 iN. Cent. temp. Stes ree. a N.H. & H. nec. 458,556 404 4ti 46; 
1 B. eo nl St.L. & N.O. jtis N. ¥.. Omt. & W. ref. 4s rant, ” an 
N L C & Co 1h Illinois Stee! tos 4 ‘\. N.Y. Ros. adj. os . " ’ i a ad 
17 indiana Steel 5s N.Y. Rys. os, ets. of dep i u “i 
. L. Carpenter . me eaane tens R N.Y. Rpm. et a a 
61 Inter.-Met. ¢«. of " N. ¥. Rys. ref reg 27 27 27 
42 Exchange Place 8175 Int. Rap. Transit s + r, 135 N. ¥. Rys Ps of dep a 2% su 2 
3 int tap. Tr. 3s, reg. ls 76 N. Y¥. state Rys. 42s “> 7! ww 
MEMBERS OF zon Int. Mer. Marine a: ' 2 ue Lia N. ¥. Tel & T. 6s. ahd ad sala . 
New York Stock Exchange New York Produce Exchange jowa Cent. ref. 4s : ’ : x | 156 N.Y. Tel. #t8....... Se 19% «8M + x 
New York Cotton Exchange Chicago Board of Trade ? lows Cont. let Ss............ 8 @ @ —6@ 4 ON. Y., W. & B. 4%s OO ae _ 
New York Coffee Exchange New Orleans Cotton Exchange e ae et tapeoia Dh ak i wed pe x — S4. Norfolk & Western cen. 4s si raf ma hk te 
- . a ' at > v0 + Di P or 4 o- 
Orders executed on the above Exchanges # <K.C., Ft. S. @ M. 6s 100 HO ten, : on Norfolk r3 won = on Ri. 108% 10H e ¥ 
Direet private wires to principal points South and West 68 Kan. City South. 5s 7% 7% #jT 4 19 ; Nort. 2W.. PC & ©. ts... 1% TRMOTe ’ y 
24 Kan. City South. 3s.......... 56 ae -, 4 ae sil ; ? 
‘7 pam. CRAG “OP. Qik cos. cd cece Ty vs + 2 i Centinued on boilers 





| > 





, 1920 THE NNALIST 





New York, Monday. January 5 




































































































































































































eT 
4 
7 ° 
|, Stock Exchange Bond Trading- -Continued 
powat 
Net Net 
« \ Sales Hizh Low Last Ch'ee Sales Hixh Law Last Ch ge 
34 Norfolk So. ist ref. 5s 4 4, —7F af Southern Pacifie col. 4 7 sts Libe iz 2.20 ad 
2 Northern Pacific ref. 4's bb | RIS, + 15, Southern Pace. S. FO Ter. 4s 74 06«41 14K G24 nell 
a = Northern Pacific 3s ily a ary + 1% Southern Railway Li OO TO1.00 TOTO wt 
wl Northern Pacific 48 NOt, re NO, ity Southern Ratilwas wen ods 110. 0S Lil 1.405 Ze + 2S 
7 os North. St baal Ist ref. Ss N2 S24 Rat So. Ry. M .& ©. col. 4s 1S.127 L Se LL er SL 
; one . 43.8 YD Pe | ee 4 1.02 
| S OREGON & CAL. Ist 5s 4h, MK + 6 TENN. COAL & IRON sei Scien’ . eR ‘ 
E i Oregon Shert Line con. 5s v2, 2% + & 2 Tenn. Copper cv. bs, + . 1” ss ‘ ep iE eon 5 
5 6 Oregon Short Line tis Lang i $ Term. As. of St. b.. ref. 4 
2 12) Oregon KR. R. & No con. 4s 7 im + % e Term As. of St. L. Ist Us SON ON TOM 
; ba) Oregon Short Line ref. 4s N41, S44, + %& as Texas & Pacific Ist Ss 1! 
: iS Oregon-W. BR. RL ON. 4s 72M a ie 1 Third Av. Jot “ie ts 
= w= «=PACIFIC GAS & ELEC. 5s.. SD ; & na ¥ ae ae ' , i i 
Pacific Tel. .& Tel. 5s S7 +4 ; ee ee a eee : “nT At ; 
Per agua ; san os sea Tol st. L. & W is % rs 10 
ennaylvania = onan . + 2% | Tor Hl. & Ruffalo 4s.. 11 : » . 
“ f Pennsylvania con. 4s. ‘48 s4} + % 4 . Tri Clay rs 1 ‘ : 
, Pennsylvania gen. 5s. + 2%, : as - 
. Pennsylvania con 41s + Bk UNLON PACIFIC Ist 4s. i 1 ( 
M 3 Pere Marquette Ist 4s + % Union Pacifie ev. 4s + 2% 21s ¢ 
Pere Marquette Ist 5s + 1% Union 8 Ist & ref. 4s + én ” ( 
2 Peoria & E. Ist Ss + 2 Union Vacific ts ” 1) . 
¥ = “feea eae dee: 4 1 es 1 ULAR. of S.F. 4s, Un.Tr.rets iz ow 1 ‘ 
r * 6 Phila. Co. cy. ds. ‘v2 iL & aor i. S. Realty & Impvmt. 5s Ty ” | on 
> 70 §=6Pub. Serv. of N. J. 5s + 1h Ww t+ S Rubber 7s ewan M4 : Ja 7 a 
" 2 Prov. & deb. 4s ie 4 345 4. S. Rub. Ist & ref. 4s » 1% 1 j 7 11 
, . 3 _ 525 OU. S. Steel Ss ye 1 <n e “1, 
"T fReading-J c con 48 a, 4 Utah Vower & Light os : i Jia ' 
a. ' ~ » s . i 1 
= Rep: Iron & Steel Js, "40 2 Utah & Northern Ist 5s. z 1s J 7 1% 
: 2s Rio Gr. West. Ist 4s ' a) VA.-CAR. CHEM. con. ts.. S Ja u7 ! 
: 43 Rio Gr. West. col. 4s. > Va.-Car. Chemical Ist 5s.. ' J tity t 
3 ?e 8... 4A. a bl Me 15) Virginian Railway 5s mJ 4 + 
4 = £. 3 Il. M. & S. gen s a Va tailway & Power 45s. 1 Jay ti4 
3 73) OS. iL. 1. ML & So. u. & vr. 4s ! I Va. & S. W. con. Ss t Rey 76 t 
{ It oS. Le. 1M. & S.. RO & G 27. WABASH Ist 5s.. = te ‘ 
; 370 St L.. & S. F prior lien 4s 10 Wabash 2d 3s ; er n 4 
& Jl St. L. & San F. gen. ds 13 Western Electric 35s a A . a 
: 15k, St. L. & San F. prior lien 33 «6 West Shore 4s. bani ' 4 oly : 
: a a L. & San F adj; ‘te } 7 Western Union col. tr. 5s Hedi , = BU, 
: - St. i ~ San F. ine. tis H a] WeSiern Union 4tis ’ a: ane a 
Ft 39 St I - W. Ist 4s 111 Western Maryland 4ds.. ‘ ; aint 
5 #3 St. L. S. W. con. 4s : 2 Western N.Y. & Pa. gen. 4s. 
a ~- _ + S. W. ist Ter — 70 Western Pacific 5s.. mae Ne 1s 1's 
; St. P.. M. @ M.. Mon. Ext 7 Wheel. & Lake Erie ref. 4s ‘ 
4 = P.. M. & M 4 25 40 Wheel. & Lake Erie con. 4s. an ce 
a San An. & A _P. 4s 1 Wilkes-Barre & East. Ist As. : ; > “e i 
ae ee oe ae 15 Wilson & Co. Ist Gs. au 
bd 1 Seab. A. L. gz. a pte ia Uittenn A Co. ev, Oe. ts j ‘ we 4 
20 #=Seab. Air Line g. 4s ~ : “ 2 eeee ” r " 0k 1 
‘ 5 . re 
r . 129 Sead. Afr Line ref. 40 17 Wisconsin Central gen. 4s.. sot > ‘ 41 a mp h 
162 Seab. Air Line adj. 5s... Total i USS9.500 2 4 i uy mn : 
1 Southern Bell T. & Tel. 5s FS EC age epee: : aS #21 ; Pa 
M7 ~=©Southern Pacific cv. 5s 102% UNITED STATES GOV ERNME Nl BON! Ss $2744) 
‘14. Southern Pacific cv. 4s SOS 2.s8t4 Liberty 3'2s, 1933-47 100.40 98.30 100.40 + ti - - 
Is})=6Southern Pacific ref. 4s ii zn Liberty Ist ev. 4s, 1952-47. 93.20 93.40 + .40 FIS2, TW, TH 
. a = on encase ree 
» | — 
ion a a ra 
: T ansactions on the New York Curb | Stocks Transactions—Bonds 
; STOCK HARES 
| WEEK ENDED JANUARY 3, 1920 Net Week ] 1920 
- ; Sales High Low Last Ch'ge * ; % ” 
’ oe Se Be 6,000 Triangle Film ........... _ “7 %y 2 1g 1919-15 L918-17 
} industvials §=—O Mining Bonds 1,900 *Union Carbide ........... 7 7% 673 +38 Monday . 1,218 246 918,546 
nay vl Ce ee 112,250 21 105, 21 $454,000 6,200 United Profit Sharing......... 2% ™&% j“*t % T la. 1,41¢ Holidz 
a ere 121,410 170 74.040 334.000 UC. S. Distrib 51 no , } uesday +10 loliday 
Wednesday ......... 112,700 207.9 282,130 517,000 | “Sg > 3 ee 41, 2% er Wednesday 1,382 1, 
Tuatelay oe | PAL. oo esos eeeeee 3% a% bes we a : 
Pilea 6c... tases: 122,40 255,870 286,220 197,000 acne tee ae ee” ee ee 4's ery tnig Pe = 1, 
, 8, Gt 28.310 204.920 &5.000 - ewes SORE ; ‘ Friday 1,145 
Pe rer 88, 660 228.3 204,92 . *U. S. High Speed Tool....... %% 7% 27% iz hae A oe 
ae page ea | U. S. Steamship Co........... 4 Be ‘ + kh eaturday 6 
i 1,551,520 $1,587,000 | *Un. Pict. Prod. Corp........ 16% 15 156% — % 
INDUSTRIALS | 00 *y Vivaudou, Inc.. 24% 2 2% + 4% | Total weel 6, ¢ 4,851,094 
100 *Warren Bros. peas 72 + 1 5 . @ On KOR 
*° : . ’ Net 300 Van Raalte pf........ RS Year to dat 2,01 ve : 3,932,538 
. Sales High Last Ch’ge 5.000 Vanadium Steel rts. 2% BONDS, PAR VALUE 
Bad 10,400 ®Acme Coal / alam 800 Waltham Watch 34 i , ' . 
11,200 sAetna 8 16.300 Wayne Coal .................. ae % | Monday $37.446 186.000 $6, 044,¢ Oo 
oy Posy ere Mfg 100 William Davies. iy { ‘Tuesday $2.96 7,331,560 Holiday 
¢ » . ir Reduction 300 *Wyllis Corp.. 2s m adie Es Gas j {7 
2140 Allied Pac’ ers . a0 Wille 96 OE. re | Wednesday 26,45 Holiday 4,187,C00 
f 00 Amalgamated Leather j 3.500 Will. & Boumer 30 |} Thursday H 251,000 5,159,500 
myo ee —y Co | 00 *Willys Ist pf... ; 100 } Friday 16,96 635,000 4,379,000 
.400 Amer.-La France En | 100 *Wright Mz OF ‘ 9% : c ; pope 
46.4 Kiser. Gedety Waser right Martin etfs of dep. 4 a3 si Saturday 157.000 2 213.500 
100 Amer. Writing Paper STANDARD OILS | 
800 Austin-Nichols | = ; Tot week $132.7 160.500 21,983,000 
100 *Renford Auto Products i 3.900 Anglo-American Oil ' Total we é , a i <4 #2 1, ‘ 
700 *British-Amer. Chemical Corp. Pe s | 220 Atlantic Lobos Year to dats J, G9 0.343.500 15,939,000 
7.80 *British-Amer. Tobacco, coup.. 27 204 , “a eae Pe tk In detaii the bo ympare as follows with 
300 British-Amer. Tobacco, reg 26 26 | m4 — ~ oa | a ndir 
36 i » : . -sponding 
800 Briscoe Motors 74 71 ' 36 Prairie Pipe Line | Se cerresp : 1 ; 
x00 *Bucyrus Co. .. 35 33 | 121 Ohio Oil . : | yal 1 Changes 
4.100 *Car Light & Power 3 2% | . someon oil (Cal). R. R. & n $27, 14,000 +$15,125,500 
300 Carbo Hydrogin 3% 3% standard Oil Co. (Ind.). l e re (VK 600 500 & 25 
| tandard Oil of N. Y } Liberty : ) ri 14,118,250 
700 Carbo Hydrogen pf. 43, 4ly ' aah ‘tena as ” cy liao ea ea ie ' = z ? ers) Ff 26) , 
0) Central Ter sa Sugar. 4 9 | yer Standard Oi (N. J.). Foreign Govt 6, S¢ 232,511 650,000 
400 Clinton Wright Wire. 44 : | 10 ae as ma State 1,000 2,000 
300 Colonial Tire 10 | PAs Se eee. Bi os edad wees i “ ‘ 7 CK) 465.000 
800 Conley Foi! ie | — a oa error City is, ’ 
2,100 Da foe ‘ 11 7 Vacuum Oil | e 
1,700 *Farrell Coal .... 4% 52 MISCELLANEOUS OILS | Total $1 79 60,500 +§30,630,250 
- Is.) *General Asphalt 124} 107 j } 
_ = 16,100 *General Motors, w. i 36 34 1,540) Allen Oi) ....... eae - 1% 1% 1% - 1, { 
~~ ' 11.500 *Goldwyn Picture 31 29 11.400 *Alliance Oil & Ref. ........ 16%, 16 16% e A mY , 
1,100 Grape-Ola ........ 1% 1% 120 000 *Allied Oil ...... fF 13 %+% Stocks De} ag es Bonds 
1,500 Grape-Ola pf , 1% 1% 3 0 Alto Gas & Ol] ....i sees. ‘oa. (me 3} 4 — } | WRNT / > . 
{ 100 Havana Tobacco . 2 2 ” 4,500 Annabel Wyo. (pestews ae 70 69 70 } TWENTY-FIV!I RAILROADS 
1,000 Havana Tobacco pf 12% 10 125% a 7,300 *Amalgamated BR 565.060.0010: 1% 1% ; | Net Same Day 
1,400 *Hendee Mfg........ 49 46 49 +2 |; 3,100 *Ar’. National Gas.... 1 3 Se. 3 Hi; t Ch’ge. Last Yr. 
16,300 *Heyden Chemical ; ; Me + % j 3.900 Artex Oil .......... eee eee eee ed % % ”) mae me 73 65 61.95 
‘ 10,000 Hupp Motor Car.. + % | 2,000 Associated Oil...............- 2 2 2 Dec. 2! waeegeees sp has : ut faerie 
‘ 2,000 *Hydraulic Steel .. -- | 10.500 Beli Pet. ........... 24 #2 % Dec. 30 9,95 At) — 17 62.65 
200 Hydraulic Steel pf ! 21.500 tisiea MN) Miitd ee kad weee a 7 6, 7 + y Dec 1 “4; 40 1D 4 59 Hol. 
2.200 International Products | 7,300 *Boston-Mexican Oil 2% 1 2% | HW : 62.72 
5,100 International Rubber ; | 48,000 *Boston-Wyo. Oilf ........... 1% lye 1% + .2x | Jan 1 H. 12.03 
11300 Indian Packing ..... 5 oad — % | _%.300 *Brazos Oil Corp.............- 27% =20% «622 3 06 | CJan 2 57.02 82 + .67 63.14 
100 *Imp. Tob. of Gt. Br. and Ire 32,300 Burknet Van Cl............... 2% 2% 2% + % Jan ; 57.49 7.28 62.89 
SOO *Libby, McNeill & Libby 400 Circle Oil .....cccccecooses 4% 4% 4% . 
11,500 Kay County Gas.... : 9,500 Cities Service ...............4: 424 41% 42% } TWENTY-FIV!I NDI STRIALS 
200 Lima Locomotive s1Y : -—- 3% 400 Cities Service pf..... 72% 2% Dec. 29 122.9% 2 1.11 82.56 
4,500 *Locomobéle, new, w. i 4 24% 25 f 7,000 Col. Emerald apn ane camek 25 23% 5% ‘ " > » 
14,000 *t sow, Inc....... 31% 2014 31 — ¥% oe Be Serre err 10% 9 1044 + 1% Dec 3 122.31 i « i t 46 84.14 
9,30© daarconi of America. . by n% 6% — % 2.3 eS ee 3 2% 3 — & Des. $1 124.39 23.2 +1.52 Hol 
5.300 *Mercer Motors 30% , 39 + 2% “ PRPURNEE GOT i vce deccucéese 33% 32%, 53 — % | Jan 1 Holid 84.94 
17,600 Montgomery Ward 41 37% 40% +1 4,000 *Duquesne Oil ............. 10% 9% +10 — %& | J: » 19% FA ) 04 11.21 85.58 
1,000 *National Leathe: 17% 17 17% 12,100 *Elk Basin Pet.............. 9 % oo + % _— 2 saa ? 
. 400 National Coal & Ice 45 45 45 18,110 Engineers Pet. ............ 1% 1% 1% 5 Jan. > 126.78 1 85.28 
Ke ’ 400 National Motor . 15% = 15 15% 26,000 *Ertel oil eevee ceccecees 2% 1% 2% +1 COMBINED AVERAGI F IF T Y STOCKS 
500 New York Shipbuilding 40 46, 49 ae 4,600 *Esmeralda Oil & G. % % A (Sr ‘ 
38,100 N. Am. Pulp & Paper im + 1% 20.500 *Federa! Oil 4 4%.+ % Dec. 29 SU.) , 35.49 SS 72.40 
3,200 *Nunnally Candy — X% 1,600 Fensland Oil 6 6% + % Dec. 3¢ 89.1 6 26 a. 39 
1,700 *Ohio Blower Body. + %& 40,200 *Gilliland Oil 48% 52% 6+ 34% > ri { . ( ma * 
{ - am a - n Dec 31 90.44 1.009 +1.06 Hol 
- 200 Overland Tire Co... +1 8,400 *Gilliland Oil 94% «107 + > ow 
Fn ol 300 Patchogue Plymouth +1 3,200 Guffy Gillespie .........2...00- 36% 35% 36% + 1 |} Jan 1 Holi 73.84 
300 Peerless Motor e T.G0D PUROMIONE GU 2. cecisccececeene 3% 3 3% — % | Jan 2 91.28 ).93 +1.24 74.36 
15,500 Perfection Tire .... in 15,300 Home Pet. of Denv.t.......... 36 33 36 ag 2 99 12 nO 91 xX 74.08 
< ‘ 150 *Phillips-Jones pf., w : 1.900 *Houston Oil ..... 3s 148 1488 —7 =+| an = eset ‘ os. As ; 
7,900 *Pyrene Mfg..... a 9,700 *Hudson Oil ..............0.65 % i Re * Bonds—Forty Issues 
300 Poulsen Wireless os 5,000 Home O., R. & T........ 7 5M 6% . . . 
.19,330 *Radio Co. w. i... + % 300 *Hughes Pet PASTS 10% 10% Wy — \y% | came 
’ % *Radio Co., pf., w. i.. Jed 14,500 *International Pet. ............ 77% 7 76 + 6% | Net Day 
16.430 *Republic Rubber... . + &% 300 *Island oil & he <tatn chews 6% nls 6% + %& | ae Change 1918 
200 Robert Reis ........ +2 15,500 Livingston Oil 2 > 2% | { 34 78.56 
300 *Root & Vandervoort. — & 8,700 Invincible Oil $65 43 7 |} Dee s : meg? ‘ 
1.4900 *Spicer Mfg. ...... ; + 2% 400 Manhattan Oil 40% 41 +1 | Dee. } 1 25 78.78 
1,100 *Stanwood Rubber — % 7,000 Mague O. & R............ Sm S% % | pec. 31 ( + 29 Hol. 
200 St. L.. Roc!y Mt. & P ° 8 = rere ree ™ 8 — % j 5 78.85 
300 Snow's Fountain ..... 12% 13%, 13% + %*% 3.800 *Maracaibo Ol] ..... it 26 26% nn Jan 1 a bs <<) 
800 *Standard Gas and Elec. 26% 26% ° 26% —1 15.200 *Merritt Oil Corp......... 18% 22 + 2% im. 2 17 + .17 79.01 
00) *Stewart Warner. 41 0%, 105 .. 848 Mex-Panuco Oil ........... 6 2 + % Jan. 3 + .33 78.93 
11.500 Submarine Boat. 15% 1384 6% + % RAOP BENE, TGs ccccisecs 2% 3% + % a . 
x 1,200 *Sweets Co of America %  % © — & 9,150 *Midwest Ref...............0- @s6(17%8 CO + 3 STOCKS—YEARLY HIGHS A AND LOWS—BGONDS 
ro 2) *Swift International 59 59 59 P 800 *Morton Pet. of M.... 3 3% — % | __50 STOCE —__-40 BONDS.—— 
1,809 *Temtor C. & Prod <n % 46 SOP “iat. GO BD. Babs csccdcesseses 7% 7% iol . High Low 
4.600 Tobacco Prod. Exp... . 32 29% 31 pa 4,700 North American 4% mu + «Y\% High , tien. Ow. 
200 *Todd Shipyards 198% 197 197 —1 1,000 North Texas Oil 2 2 1919. ..99.59 Nov. 69 79.05 June 71.05 Dec. 
| ee =  —[——= ==: 9 a pone . y Pay eh Ine 1 ’ "'% 1918. ‘ 80 16 Nov 64 } Su 36 Nov. 75.65 Sep. 
| 2, sage N. Sy P y - le a , ° 
190 Pan American Petroleum...... oo 90 90 be | 1917...90.46 Jan. 57.4 89.48 Jan. 74.24 Dec. 
NATIONAL TIN 8,500 *Phillips Petroleum ....... aa. or 79 85% + 2 } 1916. .101.51 Nov Rn 9 89.48 Nov. 86.19 Apr. 
9,000 *Producers & Refiners......... 10 % 10 *% | 1915. . .94.13 Oct BR OO Ff 7.62 Nov. 81.51 Jan. 
_ CORPORATION 100 Panhandle P. & FE 25 25 Se | 72 2% my At 89.42 Feb. 81.42 Dec 
Circular on Request 11,000 Pennock Oil....... Te % + % | 1914...73.30 Jan. 57 July 89.4¢ mA 4 > 
J. Robinsen-Duff & Co. 2,900 *Red Rock Oil..........--. 1% 1% — % 1913...79.10 Jan. 63.09 e 92.31 Jan. 85.45 Dec. 
Members New York Stock Exchange 15,100 *Rickard Tex Co ! =. Seo 1912. ..85.83 Sep. 75.24 Feb. ......... oe nkaat 
Telephone 8700 Bowling Green eee | . ~ Be ty ne 
+ S Continued on Page 46. | 1911...84.41 June 69.57 Sep. ......--- atau 
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New 
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ransactions on 


BOSTON 


STOCKS 




















Net 

High Low Last Ch'ge 
Adventure 1% 1% 4 % 
Ahmeek TH 72 7% + 
Alaska ‘tiold it. 17 ne 
Allouez is i] iN + 2% 
Algomah i we uw 
Am. Zine 17% Het 175 ih 
Anaconda a “1 a] + oO, 
Ari Com! iS bas ie + \, 
Big Heart " 7h ’ ' ‘ 
singham Th 7 7, + 1 
Butte & Hal “ ay “ + 10 
Butte & Sup... 27% Mi 27 
Cal. & Ariz Lt tien in $4, 
Cal. & Heela..415 7 win 
Carson Hill Mit, 4 Mi, ] 
Centennial mm 1th i 
Chino Copper. sity 37 we + 1 
Copper K is iti is + 2 
Daly-Weat ; 4 4 1% 
Davis-laly 14% mt 14% + 1% 
Kast Butte 1 133 1k 1 
Franklin ‘ i. i+ * 
Granby by = | Hey ; 
Hancock 6 lg oy ty 
Helvetia ‘ st , + ly 
Indiana mm 7 7 mm 
Insp. Copper we “wy ww + pI 
Island Creek “ 1%, i 1 
Island (Ck. pf. 80 rh st 
Isle Royale ita) MW 7 + 3 
Keweenaw 2% 2 2% 
Kerr Lake a, i i 1, 
Lake Copper m™ 4% i‘ + 
La Salle % th, + 
Mason Valley ' t % + : 
Mass Con i + - %& 
M'flower O10. |: ir + ™% 
Michigan 7 + % 
Miami Copper. 20%. 2-57 + 1% 
Mohawk mt, 4 ty 
New Arcadian 5 ‘ % + i 
New Cornelia, 20 Pf =3t 2’ 
New Idria 7% ” 1 
New River 2-54 21 
New River pf. sm Pl NOH, 

7 Nipissing rept 12 12 
North Butte Ist 17™ 1s 
Ojibway 1% 12 1 4 

7 Old Dominion. 37 a 7 1 

1 Osceola ss Ww os + tb 
Pond Creek ty Jtily 2til, 

“§ qluiney a ww i 1 
Ray Con zh z1 21! 
Seneca 174 17 ! 
Shannon 2 1 ™% 

St. Mary's lai 5 0 nor) 
South Lake 1! 1h l 
South t'tah pa) ' 2 + 10 
Sup. Copper ly 
Sup. & Lost a) } , + . 
Trinity Jt mm 2 * 
0) Tuolumne hm 11M Is! 
1.7%) Union ©. La 2 1% + 1 
1.105 0. S. Smet rin +N hy 
“7 U.S. Sm af sy O47 % 
1.080 Utah Apex } 2% 2% + Ve 
78S Utah Con Ny " 
$3605 Utah Metals 2% tC + & 
™“) Utah Copper rir A Ty 
1m) Victoria %, 2% + 
1,160 Winona 4 1 1\ + a 
a) White PP. Ex. 0 2 2 \ 
RAILROADS 

7 Boston & Alb.t24 1 14 +2 
Boston Wlev.. 7 “HH ! 
Bos. Elev. pf. 7 sti 

228 Boston & Me. 37% iti 
162 Bos, & Me. pf. 7 77% 
20 RB. & M. pf. A wW% a + 4% 
2B. & M. pf. B TG Tt 2 
1m Kos, & Sub Ww wo 








1.110 Rutland pf i 1% 
1.760 West Bnd i 3, 4k + 1% 
270 West End pf. 55 4 oo) + 4 
MISCELLANEOUS 
Mt Am. Agr. Ch. [444 NS 44 + 3% 
245 Am. Ag. C.pf. 97% hh ii ' 
1520 Am. OU & EF Hh, hy ih + te 
23°75 Am. Pn. Ser 1% ! 1% 
iw Am. I’n.Ser.pf tily a te + I 
~) Am, Sugar 14g 14MQ 14H 
Ist} Am. Sugar pf. tis 117 Wi 
12.262 Am. T. & T 7 Le w7 + * 
2 Am. Wool es is Wey +22 
wit Am. Wool pf. los ten Tibaly 
240) Atmoskear 14s 14 lee 
> Amoskeag pf. 7Ti*\ Ty Thy 
Ww Anglo-Amer 17' 17* 7 
we AG. & W. Ln Hiss 1s 
1) Booth Fish 13 1 hy 
4.025 Hos, Mex. Pet 4 ' 
Tw Cent. Steel “ 
H45 Cuban Cement ; 





Miz 


RTS ore oer “ut 


si 


145 HMastern 


Kastern 





Macon Terminal 5s 

Soo Cent. Chicago Term. 4s 
Toledo Terminal 4'/)s 

New Orleans Terminal 4s 

So. Pac., San Frans. Term. 4s 
Rock Isl., Frisco Term. 5s 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 


United Drug Company 











First Preferred Stock Dividend No. 16 
The Directors of United Drug Co. have de 
elared a reguiar quarterly dividend of 14% 
on the first preferred stock of United Drug 
Co... payable February 2nd. 120, to stock- 
hoiders of record January 5th, tee 
JAMES ©. MeCORMICK, Treasurer 
Boston, December 29, 11h 








St. Louis Securities 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members 8t. Lowia Stock Exzohange 


y ST. LOUIS 








ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
508 Olive &t., St. Leale, Me. 
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New York, Monday, January 5, 1920 


t-of-Town Markets 





Net Net * 
Hich Low Last Ch'e Sales High law Last Chee Sales Hi sd Las 
4 tine) Pond Creek tis tl tr tr NAWe) Tlerr rp tis ’ 
. , ower "4 , 4 ae Tino Swift & Cots Py py Vy Ne lO Mon. Va is phi ~ - 
eg Peg _ = as : ier. Fruit dios. le TT Te 14) Pal, W. & PSs 85 %: SO 
Cort y mbt ta - ; te. 85% 45 § 
1 le West Tel. Ss St ty st 1 mm) Sea. A. L.. 8 
# Fairbanks ¢ =i _, . : ; iM Tn. Rys. 48... 67 6 i7 
—a~ — —- : 114,000 Un. Rys. ine.. 484 46 is 
 ccorton tru ="4 ony = .* ’ 0.000 Un. Rys, fd.5s tists 62! Fed 
mi Gray & Davis #4 Me ey + M4 4 lie tn. Rys. ts Sti st st 
He os AER a agi Te WB & A. Ss 76% 76 7 
im) > emt. pf 2 + . — 
int. But'hh - - 
220 Int. Cot. Millx 7o “is "en ‘i 2 STOC WS “ 
ze fat Git Me ee igh tage baat Os PITTSBURGH 
TedW) Int. Lreduets. #4 bid ey + tae ¥> Alabama ('o.. SS SA SN , 
~~ rend of - 
Hi Int I’? } aad I 1.17 Ath Petrol. 
wo Island © 6 ; i Av c. Le . Sti Mt ae 
2.0600 Libby .... " - my + ome A nko te on a STOCKS 
275 Loew's Thea. J 1 Is + 1 ca haw © ho 
te Mans. Cin can pr a a i) Bank of Balti pt ao Sales High Low Las 
7) Mass Gas pf we A ! m) alt Brick 1 1 1 <p Am. Vit. pre. 1 is 1 
WK) Math. Alka 2 od Fen alt. Tube pf. te 90 1 Am. W. ¢i. M.12s 126 i268 
110 McElwain pf... 100 . Laleld Halt. Tratee vi “ ne 4 1 Am. Wii. Mopf, 4 "4 M4 
tin Mergenthater. tail, bt bet ; Celestine O83 20 70 | 2.030 Arkansas Gas 45 4 10 
(40 Mex. [nvest ve > Ro . 20 Citizens’ Bank 17 1% 40 Ark. Gas. pf.1lz 110 112 
4 Mex. Inv vf Him n 1m >. T. Sug. pf i 1 | MO) Barnsdall 7 ry 487, 
“) Miss. R. KR. pf ot ) I * Cor Coal sy + 1K “3° Car. Lb. & Z 1 “ 1M, 
1 Nat. Leather. i ae — > tom. Cred. pf a0 1.100 Carbo-Hy ; Bt 
oN. JF rel st s si ! Con. Power ir + % 1.400) Carbo-Hy pe ‘ 4. 4 
tit) Ohio Body alg . “ Cosden & o in + 1% > (emt Gold Eee On “3 o 
> Pacific Mills. .17 174 74 Cosden pf i - 110 Guffes-Cillies. 38 47, Ty 
> Parrish & Bb ary es ‘ = Davison Ch b>, ‘ a - . 
1 Pullman 7 et re cent ; ; oa + WW louffey-G pt ati 116 146 
- 0 4 ; seceReore we rt ‘ 10 Harb.-Walker.122 122 122 
’ ' Fid « bep Is | 1500 Ind. Brew i 4 i 
- " “ Fid. Seeur 4 mM Ind. Brew. pf. 104 10 104 
' ; Gulf, M.& N : ‘tay im. Cas. a ok) CUS 
>G.. M. & Nupf. i nag hp Ripaeon aie ay 
‘ ‘ . 
4 7 44 i ¢ #. Oil pf.. § A ' Lone Star Gas.l50) 100 150 
Phy & ; 24) M. & M. Bank ue Mfrs. £. & H. 61% 3M <8, 
s S mothe 
1 + iw " 1! rr — . —— pons rs > Marland Ref ox u KN 
‘ : - : as 2 em. H, Mt. Shasta | 4 a 
nly r <3 2 nwa. ¥. c&. “oo Nat. Firep s% @3 “A 
" mw wy 4 t in M. Vv. C. Mopf. 97 “7 7 1 N “ ? 
- ‘ =. . at. Firep. pf. i> 14 14 
TI “we rn 1 is Mon. V. Tr pf. 164 1ely tit, Ohio Fuel Oi . 7 14 
. i's ! 4) - “) New Am. Cas, 25 24% 8D Ohic Fuet Sup. 32 a ctie 
m4 » Ist pf v4 2 2 205 Nor. Central... 67 Ladd a7 + Okla Gas. ; i hil 42! 
United Fruit. 26 pier SH + Sf 320 Pa wieéer 7N 7 . ra i e R i seid oa 
7 U. Shoe Meh... 4 a mn 6+ I ' 5 Safe Db. & T aol > Pitt " Brew 7 f > 
ate - - s Brey ; 
22> U. Shoe M. pf 26 a be % Union Bank 152 12 Pitts. B f 17 147 4 
15 U.S. Stee Lh United Rys 12% «14, + 1G Dine Gaus. ae ; ais. 
U. S. Steel pf. 1s iB W. PP. @ A. 1m, wo thes Se wx: oo ‘a : 1% 
> Ventura Onl ity Pa 1h + ‘ Wav. 0O<. &€ G oo : arte mo ai. = aes < 
Waldorf 21 i 21 It, US Fe Gi 136 (188 J Som aes ~ - 
a5 Walworth M.. 24 2 28 Pitts. O. & ti. 14 13 14 
‘2 Walth. Watch ; $) at Uy LONDS y Riv. Bast, Oil 4 4 i 
* War.B , wie San 1 rs ut OF 
w War... Ist pf 64% 4s 64, $15.44) Ala. Co. Ss. RO fe Rey >< ll ae ~ 3 ‘ 
1 War.B. 2d pf TI 71 71 0 chy 34e OM OKO > sree. 28.... 2 
ish Chi. Rvs. os 44 oy ti434 4+ \ i'n. Nat. Gas.)27 
} 2.000 Con. Coal Gs... i iM BD) iv) W'house A. B.1IS 
On “a ; 10,0) Con. Gas tgs. N2% NZ NOH In Whouse Elec. 54'%4 
™ im,—- % 3,000 Con. Dow. 7s. 100% 100 too 1412 Wa Tr ew Ty 7 is 
on NO 3 15,0) Con. Pow, os. 1 on aa 
wo oko 17,000 Con. VPow.4%s 774% 77 77 | eae 
Tt 7t 22 0) Cosden tis, A. > iM > $2,000 Pitts. Br. tis ren T44 Te 
™ ot 22,040) Cosden 6s, B.. 1 Mi 2 
st Sz 6.0) Elkhorn ts bo {97 } : 4 
tu 7 \ 2500 G. B.S. fd.tis 3m wo Continued n Page 45 

























REPORT OF THE CONDITION OF 


THE LIBERTY 
NATIONAL BANK 
of NEW YORK 


At the close of business November 17, 1919. 





RESOURCES 

Loans and Discounts 
U.S. Bonds to Secure Circulation 
U.S. Bonds and Certificates of In- 

debtedness 1 ,287,970.65 
Other Bonds, Securities, etc 19,597 ,723.08 
Due from Banks 3,635,815.26 
Cash, Exchanges and Due from 

Federal Reserve Bank 33,529 087.99 
Customers’ Liability 

Aecount of Acceptances 

Letters of Credit 


$77 391,540.01 
2,000,000.00 


2,658,113.92 
98,570.00 


$140,198,820.91 


LIABILITIES 
$5,000 ,000.00 
5,000 000.00 
2,080,200.83 
902,857 .68 


Capital Stock 
Surplus Fund 
Undivided Profits 
Reserve for Taxes, etc 


Circulation 1 882,250.00 
Deposits 111,775,253.53 


201,574.95 
2,658 118.92 
10,600,000 .00 
98,570.00 


Unearned Discount 

Domestic and Foreign Acceptances 
Due to Federal Reserve Bank 
Letters of Credit 


$140,198,820.91 





DIRECTORS 


JAMES L. ASHLEY 
Treasurer International 
BETHELL 
President 
JOSEPH A. BOWER 
EDMUND C. CONVERSE 
OTIS H. CUTLER 
GEORGE DOUBLEDAY 
President Ingersoll-Rand Co. 


Nickel Co, 
FRANK H 
Tice 


White Oil Corporation 


Vice President 
New York 


New York 


RUSSELL H. DUNHAM 
President Hercules Powder Co. 
HENRY J. FULLER 
Vice President Fairbanks, Morse & Co. 


GIBSON President 
GILLESPIE 
“hairman T. A. Gillespie Co. 


HILLES Dwight & Hilles 


HARVEY D 
THOMAS A 


CHARLES D 


LYMAN N. HINE 
Vice President American Cotton Oil Co. 
FREDERICK W. HVOSLEF 
Bennett, Hvoslef & Co. 
EDWARD FE. LOOMIS 
President Lehigh Valley R. R. Co. 
Cc. M. MacNEIL 
President Utah Copper Co. 


H. W. MAXWELI. 

Vice President Atlas Portland Cement Co 
JEREMIAH MILBANK Banker 
EDWARD S. MOORE Chicage 
JUNIUS SPENCER MORGAN. JK 

Néw York 
ALEXANDER Rk. NICOL 
President Atlantic Gulf & W > f S. 3S. Lines 


ALEXANDER V. OSTROM Vice President 
DANIEL FE. POMEROY 
. Vice President Bankers Trust Company 


PROSSER 
President 
DANIEL G. REID 
CHARLES W. RIECKS 
CHARLES H. SABIN 
President Guaranty 
CAPPELEN SMITH 
yuggenheim 


SEWARD 
Rankers 


Vice 


Trust (eo 
President 


Vice President 


Trust «' 


BE. A. 
Brothers 


ERNEST STAUFFEN, JR. Vice President 
CHARLES H. STOUT New York 
CHARLES H. WARREN 

Treasurer Mutua) Life 


ins €o 
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Transactions on Qut-of-Town Markets— Continued 











































































Net . 
CHICAGO Sales High Low Last (h'xs Sales High Low Last. ('} I 1 Lov Last ) : 
; 30 Public S. pf a SS 2 144k) Am. Stores Mw) St) #4 i 4h ad 
Quaker Oats 2 time Buff. & S. pf. so aT) Th) nM “).. as ae). 
STOCK Quak. ©. pf 1) Brill (3. Goa. OS > A P th \ 
. oe aed py 7 Con, Tr., N. J. 40s it, 41 wn . 7 «1 i | 
Sales . "h's toot & an 1) Cambria Lron. S8ty 0 a0 , ’ = an = 
woe Meet High Low Last Chae Sears-Rovb Flect. St. Batl0 1551 140 “ ier 
2 mi ftadiator 58 aA 58 $23 Shaw re Asphalt.t24') tos 4 Py Tr » wn ‘) 
100 Am. S.Fdy.pf $2. | 2 Std.Gas & El. : Rice. Ame or 717 We . se 
30 Am. S'bldy.pf nt ist. G & E.pf Ins. of N. A.. , . . “o 42 a 
+ Armour pf 10 + ‘ Stewart Mfz Lake Superior 4) 1 <1 81. 
2 A.Decker & Co 4 + 14 Stew.-We whig Ve ol ; 
is ALD. & Co pf. ww + 2 Swift & Co. r iohtoh = Se 411 re t 
0) Beaver Board 7 i 5 Swift Int'l + Minehill “Ta le bh Y 
Sy ee nee BBE ST. LOUIS 
2 , : vf 2 , son “ vr ‘e jx tie 
2.675 Briscoe Motor ies! + NS t’. Carh. & C . aweding Salt, Tie , 74 : = 
Bucyrus . it 1 Un. Paperbd Vhila. Co. R8y [7% ts 
Butler Bros. 509 + 7 West Stone a é P. Co Rh, rl r N 
Bunte Bros i2 4 12 Wahi Co Wim + xy 2s6 Ph. Co. 1 Last Ch’ 
Case (Jo 1... 2My 0 BB 24% + 1 Wilson mw + % 3.781 Phila. Elee.... 25 Daly + - > : 
Cased) Ltd pf st, uN uN SO Wilson pf Mt) + | 2.2) i’hila. =. 4 27 P j 137 Vw ' 
Chi. C. &@ ¢ 1 OO Wrigley s » 2 BUY, 14 44 Vhila 3} ' iu iu “ 
GC. & C. pf. Th ti tat & BONDS _I6 Rys. Co 21, 2 KI Hg 
Chi i Re vr : + . S20,100 Armour dys s2 2 So +t % laces fon Po cee pu. 2 ‘ wr 
Chi Vn “Sx 103, ne 105 . 7.000 Armour tis,°20. 100%; eo Un. T meting. 6 3451 cl es 
Be. Sate I : te 1.000 Armour 6s, 22. 108% %, 24.731 Ua. Gas tan. 0 meg é = oe 
Chi. Rvs..Ser.z ed F ts ? 2000) Armour 6s,°25. 0081 1 he Westm Sent re mp - pi ? 
Chi et ro ~ ~ 1.000 Armour 6s.°24.1001, 4 , War 1 & Ss "9 . b 1 
Chi. ys Ser ; $2.00M) Chi. €. By. Se es : York Rys. . Ky s "0 100 
Chi, T. & T..22 0 21S IS : 1 ann rae SS et te. 3 eons » York Rys. pf. 31 , , abeb 
Com. iileon..tae is, Nets + te Seon Gh. Hiya: Sons a BONDS ee 
: OT hee. : ‘ga fag ‘ 3.00 Chi. itys. Ss.A 43 : i. +h $14K) Am. Gas& EL 5s x2 Nw - ome 
Cudahy VPack.104 12 1H / ° a - 1 5 
- 2 , ' ' 1 250,000) Chi, Rys. Ss.B 6 +4 “w +3 514M) Bald. Loc. a i“ Bad | mr 
Deere & Co.pf. loo 1 1th + 4 “ ‘ on “ “ a . > 7 ro ‘ ' 
> Diam. Machi. 12 12 12 21.000 Chi. Tel. Ss... 95 4 “ H7.000 EL & I rr. 40 4 ” 2 ee coats By 
- = as To 31.400 Com. Edi, 3s. 87% ST NT! MO Hunt. & BOTs A A 5 
Gt. Lot & D. 99 88 ’ L110 ‘ 1 Hi 13.17 ; 
Cod A Sugar. «0 “61 wo +2 LAMM) Cons. G.Ist 58 57M a! “a! : 1amm int. Rys. 4s. . sla} a4 ‘ 1 ¢ 
Hi rt Ss. & M o7 ie w+ 17. KOC. R.&L. Ss 30 w w SAW) Keys. Tel. 5s x1 s m4 ; of 4 
sf reo yaaa ap . :* 10.000 Met.El. Ist As 46 15 iti 1a Le. Sug 7 633 6 A 2 
- pigge-vagdinn oa ms ; ~<a — , 18,000 Oeden Gas Ss ti Fey un 5 a ae | Vi 1m) 1) es san 
vs . _ i” Son ae 12.000 Peo. Gas Js " 5 “ ZL Ve SO sO Hse We Tie 
that a =" 3 he e "hie 7140) Swift &€ Co. Js ~ 3%, 8th, 00 LV gen 01y, 74 ‘ 7s s 
= Lib _ ae “ ao ¢ LW) Wilson ist 6s. 87 “7, a7! LCs ee oe v7 s e SI 
“iin i am ee wwe & 12.000 Mkt. § 7 sO ; ii 
‘ BA) s - % rh. i! + ~ ae 1") Nat. " “) 1h ’ 
* Limdsay Lt.pe he hy a 7 ’ > 7 ” 4 i " 1 
Minit ey 1 PHILADELPHIA wane Pa. wf zt 
“iT M. Ward pf..116 11 Ws + % W000 Pa wo “1 ‘ s 
M. Ward new 41% 7 Hie + 1, 34 000 Pa re: 7] 
Midwest Util. 20 20 20 : STOCKS "3'000 Pa, KOU, os P 
Midw. Util pf. 41% 40 a... , : Nut 34a eo o- 0 —}1 : _ 
3.24) Mitchell Mot Hy 41 17% + 1% Sales Hish Low Last Ch'ge 2000 PL Co, 87 x7 is is 
190, 00D Nat Leather As 17% IS, + 14% Mw) Am. Cas “ww 17 i”? 2 2000 Phil ° 1m im stoi NU Le 
3 Wl People's Gas... 38 2 ss + 4% 130 Am. Rvs. pf.. 38 7) m 44 eae pe S71 te is 
STEAM RAILROADS - Pay- s00k# Pe- Pay- souk Pe- Pay Books 
le. Pay- Shatin Company. Rate. riod able, Close: Company. Rate. riod. able Close i aed Close 
Company. ate. ried. abic Close. Am. Shipbldg’..1% Q Feb. 2) Jan. 15 Nat. P. & wee. 
npan) K . ried ,) l & rg 
. ae . . o a Am. Shipbldg...2% Ex. Feb. 2 J: 5 com. & p Q Jan. 15 Dee. 31 . Jan. 15 Dee. 1a 
Ma. Git. So. pf. S Feb. 20 Jan. 2 sie. ae _ ae a eta he es S Jan. 15 Jan. 5 Q Feb. 14 Feb. 5 
Albany & Sus...1% Ex. Jan. 10 *Deec. 29 OP sos ssertee, Se EE 2 “TAR N. Y. Dock.....2 ‘4 —~ Feb. 16 *Feb. ; ’ » Jan. 10 *Dec. 81 
Atlantic CC. L...3% S Jan. 10 Dec. 19 Am. Steel Fds..7%5¢ Q Jan. 15 Jan. 2 N.Y. Mut. G. i gan. 10 *Dec. 26 , Q Jan. 20 *Jan. 8 
\.. T. & S.F.pf.2% S Feb. 2 *Dec. 31 Am. Type Fdrs.1 Q Jan. 15 *Jan. 10 N.Y. Transit. . %, Q Jan. 15 Dec. 20 . 2 Feb. 2 Jan. 15 
sd S.F.pf.2% 2 — , 7 2 r . . oO 
Balt. & 2  $ Mar. 1 *Jan. 17 oBEe  cecacns 1% Q@ Jan. 15 *Jan. 10! Ning. F. fr. pft% @ Jan. 15 Dec. 31 .o Zen. © Be @ 
talt. & O. pf...2 s ar Jan 7 : . Nipissing Mine > Q Jan. 20 Dec. 31 > Q Jan. 15 Dec. 31 
Canada South..14 S Feb. 2 *Dec. 3 Am. Wool. com. Nipissing Mines.25c Ex. Jan. 20) Dee. 31 » Q Jan. 19 *Jan. 2 
"ee Be cscs 4 Jam. 1 Bee. iy = Stl. ie : } i) Ex. Jan. 18 *Jan. 2 
oe Oe, = IRD : So eee Q Jan. 15 Dec. 24 r ; Q Jan. 15 *Dec. 31 
L.. pf. Jan. 20) *Dec, 30 Am. Zinc, L. & . : > eee 2 < Q Jan. 15 Dec. 24 i 41.50 Q Jan. 15 Jan. 2 
Del., LL. Jan. 20 Jan. A S. pf. .....: $1.30 @ Feb. 2 Jan. Ohio Fuel Sup. 6214 o Q Jan. 15 Dec. 31 @ Jan. 15 Jan 4 
: I: 5 *Dec. 20 Amoskeug Mfg.41.25 Q Feb. 2) Jan. : Ohio Fuel Sup.t 0c Ex. Jan. 15 Dec. 3¢ ; 
eee. on = ‘ : am ~~ * res & DO OF. 6.0 SEB Feb p Jan 4 Okla. Pr. & R...2% Q Jan. 6 Dec 26 : Feb 1 Jan. 20 
Det. River Tun.3 S Jan. th) *Jan. ? + . : ae at fe Otis Elevator...1144 Q Jan. 15 Dec. 31 ‘ Jan. 25 Jan. 15 
«it. Nor. pf.....1) Q Feb. 2 *Jan. 6 Anac. Copper...$1  Q Feb. 24 Jan. 17 De pf. .......:4%@ @ Jan. 15 Dec. 31 n. Ret $ Feb. 1 Jan. 15 
Joliet & Chi 1% Q Jan. 5 *Dec. 20 Ariz. Silver M. .% Jan. 4 Jan. 1 Packard M. C..2% Q Feb. 1) Jan. 6 { We Q Jan. 5 Dec. 16 
pe ~ * ( Jan. 15 *Dec. 31 Assoc. QOil......1% Q Jan. 15 *Dec. 26 Pac. 1 2 Jan. 15 De 31 ~ S Jan : Dec 16 
Kan. C. So. pf.. Q Jan , ‘ a . ie ‘ ae * Pan-A A Jan. 10 Dee. 13 Q Feb. 2 *Jan. 15 
Louis. & Nash..344 S Feb. 10) Jan. 19 X., G. &-W t....5 Feb, 2 Dec. 30 Pan Am. . Q Jan. 15 *Dec. 31 
Dic atlas by yi Je 2 *Jan. 8 Barn. Br. & S. Class | Jan. 10 *Dec. 13 Jan. 25 Dec 3 | 
Mahoning ‘ ea : Feb 20 esas se Ist & 2d pf... Q Feb 1 *Jan. 26 Parish & Jan. 2 Dec a | \ t ' i Q Jan. 15 Dec. 31 
Mich. Central. .2 S Jan 29 ec. a Rateek fe... ” @ Jan. 2 Dec. Is Parish & Ex. Jan. 20 Dec. 31 ft ; Q Jan. 15 Dec. 31 
Minehill & S.H.$1.25 Jan. 15 Dee. 19 D f a3 ‘ ms p °.- Arrow Jan. 1 Dee. 15 Vul Q Jan. 20 *Dec. 10 
XN. ¥. Central...1% Q Feb » Jan 2 : o pr. Beas abe *, Q Jan. I Dec. 3t Pitts. P. Mar. 1 ; icc Jan. 20 *Jan. 16 
ie 1 . ‘ 10 Dee. 26 Bansdall Corp.3tige Q Jan. 15 Dee. 3) Pitts. C. Jan. 24 *Jan ’ \ io Q Jan. 31 Dec. 31 
Northern Secur.4 — Jan e ey a Bell Tel. of C Q Jan. 15 *Dec. 31 Do pf. 1% Jan. 24 *Jan +f) Vv »; Q Jan. 15 Dec. 20 
Nor. Central. . 42 - Jan. 15 *Dec. 31 Bell Tel r Pal! : =< 2 Prod. & Ref...12%e Feb 1 Dec. 31 \ } $ Jan. 30 Dec, 31 
Norf. & W. pf...1 Q Feb. 1% Jan. 31 a — of Pa.l% Q Jan Ie Jan. ad Punta Al. Sug.$1.25 Q Jan 15 Jan. 2 , 12 -Q Jan. 15 *Dec. 31 
ars melihe 1% Q Feb 1 *Dec. 31 Bush Terminal..2% Q Jan. 15 Jan. 7 Quaker Oats....3 Q Jan. 15 Dec. 31 Ve $1 Q Jan. 31 Jan > 4 
ee. Fee 9g ae Bush Terminal..24% Stk Jan. 15) Jan. 7 Do pf. ........ 1% Q Feb. 28 Feb. 22 cn $1 Q Jan. 15) Jan. 2 
PP... . & St.42 S Jan. 26 Jan. 15 oat me S J: 1; : bs Realty Assoc....f9 ulin. 15 Jan. 5 l 
Phil. & Trenton.24 Jan. 10 Lec. 31 ey Leer ae Ue. ee Rep. Iron & S...1% Q Feb. 2 Jan. 15 & Ref We Q Jan. 1 Dec. 31 
* 5 < the J< 6 *Dec. 10 Carbon Steel. ..2 QW Jan. 15 *Jan. Wi Royal Dutch....1 Jan. 22 : Wi 6 @ Feb..2 Jan. 21 
Po. 2. SS eee © ‘ Do Ist pf...... 4 Mar. 30) *Mar. 26 Savage Arms.. Sx. Jan. 15 Nov. 30 ) Q Jan. 2 Dee. 6 
»~» pf oy Ex. Jan. 6 *Dec. 10 Shaffer Oil W ood! 1k Jan. 2 Dee. 22 
10 pr. pclae ie = ‘ De Sa sf....68 July 30 *July 26 of f 2 oF +7 h } - al 
Pitts. & L. BE. .$2.50 Feb. 2 Jan. 21 Cc. és. Am. Tel. Q J in Sh ~ Then ot .... : ? be eaten 1 g — = x “ Cc. + Wc + . 
: . Z oe - >; 6|)CShat.-Ariz. op.25¢ Jan. 2 ec. 3 Mi f ”™% Q Jan. 2 vec. ) 
‘uget S atT.. Cent. Coal &€ €..1% @Q Jan. 15 *Dec. 31 Shy « 7 > 72 ‘ oF x ’ ( : : ‘ . 
Puget Soun zs > . 0 Sea clon a 3 “pa 3 eaee 35 Shaw. W. & P.1% Q Jan. 10 Dec. 26 Wolvs fc Q Jan. 2 Dec. 6 
L. & P. pf....%e Q Jan. 15 an. 4 Fg ge te ig aa 2 a “= | Smith P. Mills..5 Jan. 15 Dec. 31 W i% @Q Jan. 1 Dec. 20 
Reading Co.....$1 Q Feb. 12 *Jan. 21 Cont. kmataoe Ex. Feb. 3 poo > aoe b aaese e yo, Q con 1 4 De 31 De % Q 7am. 1 pee. 20 
a ‘adios » oy or a ones —_ . @ . aan : " ? = affor« Oo p % “eb Jan ? “ qQ Jan v4 ec » 
Do 2d pf......50e Q Jan 8 *Dec. 2 = “aoa ry Q oe = —_ 15 Stan. Un. Cable.3 Q Jan. 10) Jan ; y Q Jan 2 Dec. 15 
STREET RAILWAYS. : -“¥ a r — Stan. Un. Cable.3 Ex. Jan. 10) Jan } o Q Jan. 1 *Dec. 19 
% ( ~ n , rod. Re we. » Ex. Ja n. 20 Jan. o Stan. Un. Cable.3) Sp. Jan. 10) Jan ; Q Jan. 1 *Dec. 19 
Cin... N. & Cov ; aed p wii 1% Q —_ Io Jan. ° Steel C. of Can.1% Q Feb. 2. Jan. 10 
i. & ¥ -1g Q Jan. 15 Dee. 31 —— Pp Pextile. ey Q J ot 1 — » Steel C. of Can. % Sp. Feb. 2 Jan. 10 I in common stock 
eT ty ee oy rs me a tgl ra van, t-) ec. < _. ah eee 1% Q Feb. 2 Jan. 10 Hi cord ; books do not close 
Do pf. ....-...1% Q Jan. 19 oy z Gone, = “Rec: 2a: = Stern Bros. pf..1% Q Mar. 1 Feb. 20 *ir ‘ hare in common 
Con. Trac. N.J.2 jan. 15 *Dec. 31 oe ‘ rg > $ eg . sor. of Superior Steel.. % Q Feb 9 om: 2 4 
a - bs > 4 4 re e is «i NJ > . \ 4 / aw no ‘ > 7 } tt. 
Duquesne Lt.pf.1% Q Feb. 1 Jan. 1 Cosden & Co ..19cGth Fob. 1 Des. 81 | “He ina ate’ a re au 2S 124, ay Ogee. 
Mon. V. T. pf.37%c Q Jan. « *Dec. 31 Cramp Ship & oO Ist 2d pf.2 Q eb. 16 eb 
‘ae. Gas & Tel.1% Q Jan. 15 Dec. 3 Eng. Bidg.....1% Q Jan. 15 Dec. 31 
Va ant : i Jo . io Crucible Steel. .3 Q Jan. 31 *Jan. 15 
Pitts. & W. pf.d24ec Q Jan. 1 Dee. 3 Cudahy Pack...1% Q Jan. 5 Dec. 24 — 
-p. R. & L.pf.14g Q Jan. 1 Dec. 3 Dicto. Prod. pf.2 Q Jan. eo, § | . 
Rep. R& Lofty Q Jan. 15 Dee. 31 plete pra pi? Jan 13 Bee. MAMAN) ES 
nit. Gas & El.. 4 r 3 a we Le W. C.32.; Jan. 15 < — 
sages os ete. Bf Detroit Edison Q Jan. 15 Jan. 2 = 
Oe OES wise sees 2'y Jan. 1) *Dec. % . : ~ a / 
Dome M., Ltd. .2 Jan. 15 Dec. 31 rey T j 
Wash. W. Pwr., Du P. de Nem. NEW BOOKLET f fy, 
Spokane ......1% Q Jan. 15 Dec. 24 Ng (E. oo Q hea 2 ~— rity 2 Oh 
. 7 ae PO GE. cicccrce 4 Q Feb. 2 Jan. 20 i) ; 
W. Penn. Pr.pf.1% Q Feb. 1 Jan. 21 Eastern Steel. ..t24% Q Jan. 15 Jan. 2 . 4 1 0 Le canes le 
W. Penn. Trac. | Firest. T. & R. evieVW 0 Zé ‘919 = 
& P. pf ...1gy Q Feb. 16 Jan. 19 CPOE, a seccees 1% Q Jan. 1 *Jan. 1 = 
E et Do 7% pf.......1%% Q Feb. 15 *Feb. 5 = 
BANK STOCK Fisher Body. .$2.50 Feb. 2 *Jan. 15 f e — 
. * : SS rears 1% Q Feb. 2 *Jan. 15 O { f = 
ated . : * Dec Ss 4 [ ) a 
Mercantil a Jan. 10 I> 1 Gen; Biectric... 2 Q Jan. 15 mee o / 
TRUST COMPANIES Gen. Electric. 2 Jan. 15 Dec. 6 . j —s 
: te General Motors.3. Q Feb. 2 Dec. 31 / => 
Equitable .....5 Ex. Jan. 10 *Dec, 26 Do deb. .......1% Q Feb. 2 Dec. 31 = In ana a / = 
Tithe Guar. & T.5) Ex. Jan. 15) Jan. & i. ere 1% Q Feb. 2 Dec. 31 = j ——s 
2 . ox alg Godchaux S. x 1% Q Jan. 20 Dec. 29 S 9? = 
FIRE INSURANCE Goodrich (B. =] - = 
‘ aan co ke - + Co aon det Q Feb. 16 Feb. 5 => 0 = 
ntal....$2.50 8 J: dec. 2 4 = = 
ontine nent . ; S Jan 7 Dec = Holly Sugar pf.1% Q . 2 Jan. 15 = = 
Fidelity-Phenix .15 Jan. 7 Dee. 24 Harb.-Walker R.1% Q . 20 Jan. 10 a ; = 
INDUSTRIAL AND MISCELLANEOUS Ind. Pipe Line. .#2° Q if Jan. 24 = By J W MITCHELL, Vice-President = 
Ind. Pipe Line..$2 Ex. 14 Jan. 24 = Domimon Securities Co-poration Limited = 
Air Reduction..$1 @Q Jan. 5 Dec. 31 Int. Ag. Ch. pf..1% Q Jan. 15 *Dec. 31 = 
shana Co.... J: ib *Dec. 31 Int. M. Mar. pf.3 5 Feb. 2 Jan. 15 © =— 
COE S05 O “ng og Int: M. Mar. pf.3 Ace Feb. 2 Jan. 15 = Contents = 
Do Ist & 2d pf.1% Q Jan. 1b *Dec. 3 int. Harvester. 1% Q Jan. 15 Dee. 24 = Canadian financia! conditior etrospect 
Alliance Realty.1% Q Jan. 16 Jin. 10 = Paper pf...1% Q Jan. 15 Jan. 9 —- a . ee 7 — 
Allis-Chal. pf...1% Q Jan. 15 *Dec. 31 nt. Prod. pf. % Jan. 10 *Jan. 3 ‘Trend of prices of isweremes : = 
: so nm Be 5 @ 31 pl Aine Dep 881 Pe, « Sodetes = Comparative Statistics of Bor = = 
® Do pf. ........1% Ace Jan. 1 *Dec. 3 Kayser (Julius) = United States and Canada — 
Am. Ag. Chem..2. Q Jan. 15 Dec. 22 a, Co. Ist & as 9 . — 
Do pf. ........1% Q Jan. 1 Dee. 22 eras % Q Feb. 2 Jan. 20 = - ad aa = 
Am. Art Works.1% Jan. 15 McNeill @ Liée 3 Jan, 3” Dee ie | = A reference booklet issued annually for a 
Am. Art Works.1%4 Q Jan. 15 ........ .. MeNeill & L.50c Jan. 5 Dee. 12 = investors in Canadian Securities 
eM <ctihse MG @ fam WM ckcdkcvn Meat & Forbes..2% Q Jan. 15 ; = 
Am. Chicle..... 1 Q Feb. 2 Jan. 17 oy, & weet vr) [se be = Copy mailed free on requeat 
” , mm “ . . . : a5sec0gee Oe an. 15 = 
Am. Gas & El..1% Q Feb. 2 Jan. 16 Maple eats Mill.s @ Jan. 1S Jan. 3 = 
American Ice...1 Q Jan. 24 Jan. 9 DO PE. scsersrs % Q Jan. 18 Jan. 3 = , 
wentan Fa-3% Qian Bobet ~©—6 Ee DOMINION SECURITIES 
ly an. an. § ; 
BS &scernaws bs 6 Q Jan 24 Jan. 9 Mexican Pet... Q Jan. 10 Dec. 13 = j - 
Am. Laun. M.pf1% Q Jan. 15 Jan. 3 | Mexican Pet. 221 Q Jan. 10° *Dec. 13 = CORPORATION LIMITE 
Am. Roll. Mill..75¢ Q Jan. 15 *Dec. 31 rs > panel ; — - — D 
: = ° Stein % new) p ole — Jan. 12 dec. 3 = j 
Am. Roll. Mill..5 Stk Jan. 10 *Dee. 31 Mt. Vernon W. z= HEAD OFFice: TORONTO 26 nine st. & = 
Es 1% Q Jan. 15 *Dec. 31 Mills pf. .....3% — Jan. 15 Dec. 31 — MONTREAL =| 
OT. eee 1% Q Jan. 15 *Dec. 31 Nat. Biscuit....1% Q Jan. 15 Dec. 30 = ¢ ESTABLISHED 1901 LONDON, ENG. = 
} yu © * . — 
Am. Seed. Mach.14% Q Jan. 15 *Dec. 31 eg C. & Suit..1% Q —_ " 2-. ; = if} HH il | Hil | HHT f | 
Do pf. ........ 1% Q Jan. 15 *Dec. 31 Nat. Licorice...2 Ex. Jan. 7 Jan. 7 Gem uy JUHU : weet 
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Net 
Sales High tow Last Chee 
160,500 Ryan Petroleum... #7. iy i — 
16,500 tSalt Creek Product. caces Oe HFG + OH 
0) Savoy Oj! iow Oe 7 7 
70 *Sapulpa Refining 7 ti, 7 + % 
12,40) Sequoyah O. & KR ve % 1 + 
11.700 *Skelly Ol : 11% 12! + 
mw *S) as Petroleum “7 1% + 2% 
° » Petroleum rights 7% x! + % 
*South Oi! & Transp 7% i 7 + 
Southern States cons. 1% 1 ™+ % 
Star Texis 3 is 1s 
5.400) Spencer Petroleum Corp un 1s! 2, + 1% 
15,40 *Stanton O81 ‘ " in 
1,400 *Texas Chief Oil 14% 4s! 1%, ‘% 
4.100 Texas Co... w. | re 57% 860 + 1% 
7.“ Texas-Ranger Po & 1% 1h 1y Ww 
1mm *Tex.-Pac C & © 1 12s 12 
10,40) *Tropical Oi 2) 1s 2s % 
70 *Texon Of & Land ; it 1 Wy “4 
4,000 *Thraman (il 27 2 2% 
3.800 *Trinity Oj} & : 
WH ti nited Texas Pet 1% i's in t+ ie 
"we *Vulcean Ol My Sh + 1% 
7100 *Vietoria Oil 1% ! "4 
*White Eagle OU & Ket 24% pais 2:39 
A700) * White Oil ive, 4th iPy 2 
17.100 *tWyoming Con. Of “0 th “” 
1.200 Whelaa Oil ! m ! 
4,100 Woodburn Ot bs i 7 1 
MINING STOCKS 
Alaska-Hrit. Col. Metals ra | vA 
Amer.-Henduras Min. Corp 24. 2 2 Le 
*Amer. Tin & Tungsten re ‘ h 
*America Mines lis 1 tf + , 
*Arizona Silver 2 1%, 2% + 1, 
*tAtlanta ; ot zh 5 
2 *tilelcher Liivide (pros.) or or al) } 
S2,G00 *th Icher Ext. (pros) ‘ " " 
He) Big Ledee . ' 
H.000 *tlioeth i ‘ 7 
25,000 tioston & Montana 72 is 72 2 
0) Butte-New York | ‘} - , 
1.000 Calumet & Jerome ‘c 
13,100 *t Caledonia Hs} “ 2 + 1 
14,100 Canada Copper It, PA 1A + L, 
v2.50) *Candelaria Silver % Me y+ %& 
A410 *t*Cashboy : 7 , 7 
2.150 Carson Hill Gold. 4 ily wi tei 4 
2.000 Cons. Arizona of) i ; 
3.425 *Cons. Vir. Silver m “ + 
7.500 Cresson Cons. Gold 2% = ohn 
2781400 *Livide Extension 2 1 ly 4 
4,40) El Salvador Silver 1%, bt hy Ww 
q *kKurea Croes. M. Co 1% it 1% 
*thureka Holly 73 7 1 
*Forty-nine Mining 22 2 2 


Listings on t 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
Exchange. 
MULLINS BODY CORPORATION 
30,000 Shares of Common Stock, Without Nominal 
or Par Value. Additional 
BALANCE SHEET AS OF NOV. 1, 1919 
ISSETS 
Permanent 
Real estate 
Building : 
Machinery and equipment 
Office furniture 


$27,547.75 
$12,324.82 
494,918.98 
9,916.19 
— $544,707.77 
Current—cash 
On deposit 
On hand 


$80,623.81 
25.00 
- $50,648.51 
UC. S. Govt. securitie 
Liberty bonds 
Ctfs. of indebtedness 


$65.46 03 
34,000.00 
90,846.02 
Merchandise inventories at cost 601,179.47 
Accounts receivable 
Customers 
Less allowance for 
doubtful 





1,000.00 


226, 122.23 
_ 1,106, 797.44 
Othe? assets 
W. H. Mullins, per onal 
Federal Mach. & Welding Co. stk 
sulem Home Building Co 
\elvance to employes and pur- 
chases on property. 


$109, 162.03 
2,600.00 
6,400.00 


28,256.21 
— 146,418 24 
Patents and good-will A>, 200.91 
Deferred charges 
Unexpired insurance 
Prepaid advertising 
Prepaid subscriptions 
Payroll and freight. 


$7,080.95 
74.30 
67.45 
200.61 

— ++ 8,062.31 


$2,101, 195.67 
LIABILITIES 


Capital stuck— 
Preferred (authorized and issued) 


par value S100 $1,.000,.000.00 
‘ommon (no pur value)—70,000 

shares declared in accordance 

with laws of New York 350,000.00 


$1,350,.000.00 
Current 
Notes payable, employe« $32,500.00 
100 S60. 67 
O51. 
6,385.00 
43,840.07 


Ace'ts payable, trade creditors 
Customers’ deposits 
Sundry ‘ y 
W. H. Mullins Co 

—— 169,615.82 
Accrued accounts 





Interest ith sesh eenes $621.53 
Tuixes (State und county).. 4,312.50 
= — 4,934.03 
Reserves— 
tor depreciation ee 6,553.75 
For shrinkage of inventories. . 9,890.97 
Surplus— 
Iinlunee June 1, 11% $408,868 98 


Transactions on the New York 


} 


New York, Monday, January 5, 1920 
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Net 
Sales Hizh Low Last Ch'ge 
Le) *“tiadsden Copper , ere 2 at 
12,700 *tGold Zone Divide ... asses Se 36 se -_-2 
Ime “Golden Gate hr 1 1% 
22.450 *tGoldfield Cons iz Ww 2 
24.00) **Goldfield Develop - 13% $+n lim —1 
14.400) *tGoldfield Merger ° 4 3 3 
12,200 *?Great Bend ‘ 2 3 
7.530 Hecla Mining fy, ota 14+ & 
12,06) **Jim Butle: 23 i? 2 
9.400 *Jumbo Extension 7 > 7 +1 
10,800 **Kewanas 4 we + 
20,700 *tKnox Divide 1s 15 ! 
1,000) La Kose, Lid $e on ‘4 ik ay 
{ima Louisiana Cons P , 1g de ed 
14.40) Magma Copper ° os % A xX + 
2.0%) Magma Chief y ees ay % + ve 
20,40) “*Marsh Mining . Sacaves M4 32 
2.475 Mason Valley re 34 3% + 
62.400 ~*MacNamara Cres. M.. . 36 aa) +4 
15.4) **MacNamara Mining . . 8S 7 +37 
1.4”) Mother Lode Cop.......... .- = “" 
- Murray-Mog. M BOG cicccase 77 +2 
; *National Tin Corp...... oe 10% 1m + 1 
4.10 Nipissing Mines C> -- 18% 24% — 
Me) Nixon Novada . . ocse am 2 —-2 
1300 Ophir Silver M. Co omnéwres iba ™ 
MMM) Hund Mines, Ltd............+. 41 40% 
Zithar TREX Comes ° 11 Ws + Is 
IS.7u0 Ropor-Group M. Co ee Pe ly & 
7.300 *Silver Dollar M ed ! , 
Wh Sencea Copper 14 15 16 + 
22 40) Silver King of Arizona........ y 'y 4% + 
14,4481 *?Silver King Livide.. ts 11 1z 
00 *tsilver Piek ose t % i 
6.100 *South Am. G. & Plat s i ™%+ *% 
1M) Standard Silver Lead.......... is is — % 
20 *tSuccess Mining ..... ace — 4 + 's 
*Tonopah Belmont ..... scncss “Gn 2% + % 
*Tonopah Divide erececeee -. 4% 4 — \% 
4,520 Tonopah Extension been oo 2 + %& 
2.070 *Tonopah Mining cscceee Sh Ze + i 
8.50) United Eastern eseces 4h. ie + oh 
15. Fl S. Cont. Mine cseas 10 ” we 
1.1%) Unity Gold Mines Co... Sy say sS% + % 
1“ *Utah Revenue coon B® 1% ib 
51M Vietory Divide cecees ‘ 4 is yy 
14.100 tWest End Cones....... ace 1% iy Me + Ys 
4) White Knob pf : J 1s 1yy Vic 
14.24) *White Caps Mining “ ‘ mm, S » 
13.4) *White Caps Ext. (a pros) 2 ! 2 
10,700 Wilbert Mining 7% ih 7 — 1 
BONDS 
$45.00) Am. Tel. & Tel. tis, 122..... ry iM) rd + % 
1innt Am. Tel. & Tel. tis 24 my ™ iM) 1 
IST .the) *Allied Packers tis Sy ries S51, + 7% 
22,000 *Anaconda ts . 1% G mm + 1 


e New 


1939. . $28) 332.12 
72.00.00 


Profit to Nov. }, 
Less div'd pr.Nov.1,'19 
——— _ 2008,%32.12 


617,701.10 


$2,191,195.67 








BETHLEHEM MOTORS CORPORATION 
53,334 Shares of Capital Stock, Without Nominal or 

Par Value. Additional 

BALANCE SHEET AS OF NOV. 30, 1919 
ASSETS 
Capital assets 

Real estate and buildings... 
Machinery and equipment..... 


F406 83.29 
965,323.75 
- — $1,372, 307.04 
See footnote (A) depreciation 
Current: 
Cash ‘ oe 
Notes receivabk 


S285, 500.42 
3, 124.00 


Accounts receivabl 
Customers $645,881.06 
United States. Gov- 

ernment and rail- 
177,424.27 


road claims 





Bank certificates of deposit 
Inventories at cost: 

Materials and in 

$1,321,812.88 


process 
Finished trucks 136,902.22 
Supplies 17,039.73 


—-~ — 1,475, 844.85 


United Liberty -Bonds 


and War Savings Stamps. 


States 
83,144.14 

qurasnedtnomnatiinnasumnees 2, 708,515.18 
Deferred assets 

Customers’ drafts pledged to 

secure notes payable in like 

amount $54,979.18 


Prepaid interest, insurance, 
taxes, && ° eeueneee 


Expense advances 


16,276.62 
‘ 33,014.54 
Employes’ accounts receivable. $, 587.83 


100,758 17 
500,000.00 


Good-will 


$4,685, 580.29 
LIABILITIES 

Capital liabilities 
Capital. stock—Authorized and 
issued, 130,000 shares, no par 
value P $2,806,972.70 
Profit and loss 

Oct. 31 

Month of November 


$07. 806.62 
42,502.23 
rs 140. 308.85 
— - $2,947,281.04 


Current 
Trade acceptances, unsecured.. 
Notes payable— 
Given for bor- 
rowed money se- 


$04,500.31 


cured by custom- 
ers’ drafts £54.979.18 
675,000.00 


Unsecured 
720,979 18 
Accounts payable 332, 188.83 


Dividends payable of North 


American Motors Company... 16,000.00 
Accrued payroll, income tax, 
Federal sales tax, &c.... 30,061.30 


25 69.50 


Customers’ deposits on contract 
1,228 389.12 


| 
| 


Curb— Continued 


High Low Last Ch's« 
Ho 100% 100K — 


Sales 
21mm! *Bethichem Steel 7s. 











51MM) Canadian Govt. / 085% ONG Ng 

21.000 *Canadian Govt. 44 tH 944 

rim °C. C., CL. & St NNT; ONS SK 

6,000 *Copenhacen Jigs, M4, w. it So SI bel - 
7 ot a7 - 4 


me *Govi. of Sweden tis 






274,000 *Interbovough Rapid Transit. 7s 72 7 
45,000 *Russian Govt. o's. a 22 2s + 4 
15.000 *Russian Govt. bles 2 ae a 

x a3 xo 92, 


5,000) *Swiss Govt . 
*Unlisted tSells cents per share 


Standard OU stecks 
—Jan. +— Dec. 2 
Bid Asked Bid 


Anglo-American Oi! Co., “Ltd 30 308 2 
Atlantic Refining Co. . ‘ 1,20 Line l 
Atlantic Refining Co., pf. 1l4 115 
Borne-Scrymser Co. Teo 480 
Buckeye Pipe Line ee 933 95 

cons 250) 2m 


Chesebrough Mfg. Co. 








Chesebrouch Mfg. Co. cons. pf.. 4 . Wi llv 
Chesebrough Mfg. Co. cons. rights. . : 2 
Continental Oil Company aM b75 aM) 
Crescent Pipe Line Co 32 34 32 
Cumberland Pipe Line Co..... 1st it) 140 
Eureka Pipe Line Co.........-.-. 140 1) 145 
Galena-Signal Oil Co. pf.. new.... 104 108 104 
Galena-Signal Oi] Co., pf., old.. 107 107 
Galena-Signal Oil Co. .. ae 8&3 x2 
Illinois Pipe Line Co ‘ . 173 igo 
Indiana’ Pipe Line Co...... . YS iM 
International Petroleum Co., Ltd.. 74 un 
National Transit Co. ...... ease 35 a4 
New York Transit Co. 172 17 
Northern Pipe Line Co 102 1 
Ohio Ol1 Co 1x3 Nash 387 i) 
Penn-Mex Fuel Co > ° i2 ti 
Prairie Oil & Gas Co... iSO 670 
Prairie Vipe Line Co 270 Mi 
Solar Refining Co a70 30a) 
Southern Pipe Line Co 165 145 
South Penn Oil Co, . ° 337 $225 
South West Penna. Pipe Lines WS % 
Standard Oil Co. of California.... 433 ‘1 
Standard Oil Co. of Indiana...... 740 74 
Standard Oil Co. of Kansas... 675 ale 
Standard Oi) Co. of Kentucky 470 TPT 
Standard Oil Co. of Nebraska. ASO sos 
Standard Oil of New Jersey. 73s 74 
Standard Oj Co. of New Jersey pt 114! 114 
Standard Oil Co. of New York. 4$ti 44 
Standard Oi) Co. of Ohio.. 240 Heft) 
Swan & Fineh Co i Mn 
Union Tank Car Co. 1255 liv 
Vacuum Oil . séce 430 4441 
Washington Oil 35 35 


ork Stock Exchange 


Reserves 

lxepreciation and amortization 

(see note XX... 
Allowance for doubfful accounts 
United States Government 

claims ake bane wed 
Inventory depreciation ...... 
Income tax and excess profits 


$256,035.03 
7,000.00 


5S,849.10 
32,834.60 


Cnet. GOOG 6.65 0ccc es esdenx 105,000.00 
Contingent liability on sales 
eee 52,190.90 


—— a 509, 900.63 
$4,685, 580.39 
STEWART-WARNER SPEEDOMETER CORPOR- 
ATION 
400,000 Shares Common Stock, Without Nominal or 
Par Value, in Exchange for Outstanding Com- 
mon Stock (Par Value $100) 
CONDENSED BALANCE SHEET AS OF SEPT. 20, 1919 
ISSETS 
Capital assets—Land, building, ma- 
chinery and equipment 
Balance at Dec. 31, 1918.. 
Additions since 


$3,269,933.98 
sees 187,819.72 


$3,457,753.70 
Deduct—Reserve for depre- 
ciation: 
Balance at Dec. 31, 191%. 
Provided out of profits for nin« 
1919 168,441.74 


$436,821.10 


months ended Sept. 30, 
605,262.54 


$2,852,490.56 





fotal properties and plant 
Patents, trade marks, trade names, good- 
will, &e 9,140,207.52 


$11,902,698.68 


Current assets 
Inventories — Fin- 
ished 


cost) 


goods (at 
‘ $95,314.95 
Inventories — Ma- 
terials, &c, (at 
cost) 3.144, 809.08 
—__—_—-——— $3,240,124.03 
Notes and ac- 
counts receiv- 
able : 
Notes receivable 
Due from customers 
United 
CGovern- 


$16,740.29 
1,818, 793.58 
Due from 

States 
118,956.84 
139,412.54 


ment ‘ 

Miscellaneous 

$2,093,903.25 

Deduct Reserve 
for doubtful ac- 
counts, cash dis- 
count, &¢ 0,337.01 

—— - $2,003 06.24 

Investments—Unpledged (United 
States Government securities 
£1 O15,.000) - Py 

Cash in bank and on hand iGi2, TR8.42 


1,022 274.20 





-—-- 6.848, 732.89 
Treasury (preferred) stock (per contra) 1.000,000. 00 
Deferred charges: 
Prepaid rentals, advertising, 
royalties, &c. 


insurance, 
136. 2N6.45 


$19,977, 637.22 


™~ 


Continued on Following Page 











New York, Monday, January 5, 1920 


Listings on the 


LIABILITIES 
Capital stock : 
Preferred stock (see Treasury 
cortra) 10,000 shares, $100 each 
Commen stock, autherized, issued and out- 
standing—100,000 shares, $100 each 
Current liabilities : 
Accounts and vouchers payable 
Accrued commissions, wages. 
taxes, &. ceePaceoes 
Provision for excise tax 


stock per 
$1,000, 000.00 


10,.000,000.00 
$294,680.20 


136,661.86 

16,043.18 
- 447,385.24 
Provision for income tax for 1918 and 1919 
308, 744.05 
8,131,567.93 


and excess profits taxes for 1918 





rere 

$19,977,637.22 | 
' 

COLUMBIA GRAPHOPHONE MANUFACTUR- 

ING COMPANY 

Temporary Certificates for 133,233 Shares of Com- 
= ‘ : . | 

mon Stock, Without Nominal or Par Value. 
An Additional Issue 
BALANCE SHEET AS OF OCT. 31, 1919 } 
ASSETS | 
Current assets and inventories | 
ae ee de ae $4,411,390.36 | 
Accounts receivable. $4,883,998 02 
Notes receivable. 117,269.45 1 
— —$5,001,267.45 i 
Less—Reserve for ace’ts & notes 277,673.05 | 
$,.723,594.40 | 
Inventories at cost 


Raw materials....... $3, 750,228.52 


Goods in proces:......... 1,338, 650.27 
Finished goods.:... 5, 222,928.46 
— 10,311,807.25 





Investments in Columbia Graphophone Co., 
Ltd., London (at cost) 
Property and plant-— 


685,000.00 


DOME avipracvanekated $875,605.50 
SR ee 1,915,063.78 
Machinery 1,482,958.93 
Equipment ......... 1,940,392.89 


$6,214,021.10 
Less reserve for depreciation 1,014,114.75 
5,199, 906.35 
500,000.00 
500,000.00 


alties and other expenses paid in advance) 


186,543.36 
$26,518,241.72 
\ LIABILITIES 
Current liabilities 
Accounts payable and accruals. .3$3,320,495.38 
1,000,000.00 


Notes payable... 
————  $4,320,495.35 


Funded debt— 
First mortgage 6% gold bonds, 
due June 1, 1930........ .$1, 107,400.00 
6% serial gold notes, 1919-1926 829,000.00 
230,000.00 
20,000.00 
mene 2, 186,400.00 


4-year mortgages on real estate 
5-vear mortgages on real estate 


American Graphophone Co. stock— 


Preferred....... $5,420 00 

MED, Aer awensns cs 15,565.00 H 
a 20,985.00 

Capital stock- } 

7% cumulative preferred stock.$11,069,915.00 


Less— 
Stocks in hands of 


Am. Gra’phone Co.. $85 000.00 


Held in treasury...... 402,834.00 
— 487,834.00 
10,582,081.00 
Common stock......... $6,255,062.40 
Less— 


Stock in hands of 
Am, Gra'phone Co.. $16,422.75 





Held in treasury..... 3,025.39 
—— 19,448.14 
— —— 6,235,614.26 
eer ehdda teaaNdueweiet canes 3,172,666.08 


$26,518, 241.72 
MANATI SUGAR COMPANY 
$3,500,000 7 Per Cent. Cumulative Preferred Stock 
and $10,000,000 Common Stock. Both Are New 

Issues of $100 Par. 

The company reported to the Stock Exchange 
that it was organized in 1912, and that it owns and 
operates a sugar estate and factory on the Island 
of Cuba. The company owns 127,267 acres of land, 
of which 35,593 acres are p'anted in sugar cane, anc 
controls an additional 9,533 acres, which are also 
planted to cane. In 1918-19 there was produced 
some 507,366 bags of sugar, and operating profits, 
before allowing for taxes and depreciation, amount- 
ed to $2,537,662. , 











SURPLUS ACCOUNT AS AT OCT. 31, 1919 | 
Balance as at Oct. 31, 1918 $1,786,670.46 
Deduct— 
Sundry items in liquidation of 
evom, WITTER 26.6220. : $3,295.95 | 
Balance of bond discount amor- 
tized upon retiring of first mort- 
eee : .. 160,000.00 
Extra cash dividend 244%, Sept 
SS ae ee ar . 158,350.00 
Extra stock dividend 5%, Sept. 
Dee a abn ws See mace 376,700.00 
——_——— 728,345.95 
$1,058,324.51 
Add— 


Balance of net profits carried from profit 
and loss account for the year ended Oct. 





COR lO ye oss wceknaokatheeces 466,327.87 
Balance as at Oct. 31, 1919................. $1,524,652.38 


ae PAC 


THE ANNALIST 


BALANCE SHEET AS AT OCT. 31, 191% 
ASSETS 
Property and plant- 
. -$4,348, 121.28 
668,630.47 


Property account 
Land account 


$5,016, 751.95 





Sugar mill and equipment. 
1,659, 141.19 


41,958, 28 


Railroad lines 

Live stock aa 
Miscellaneous buildings, ware- 
houses, wharf. telephone lines 


and other equipment 2,081,508. 1% 


——o $13,914,625.72 


Advances ugainst contracts 73,107.91 
$13,987 ,733.62 
Current assets and advances to Colony 

Material equipment and supplies 
on hand as certified by the 
General Manager 

Advances to Colonos. 

Accounts receivable . 

Sugars on hand, sold but not 


$678, 757.6 
1,912,767 


1S7,S41 


liquidated, approximate 1105, 90) 
luquity in sugar shipped but not 
liquidated, approximate... 
Molasses’on hand, contracted for 7.00000) 
455,010 


fo eo oo 


Cash in banks and on hand 
Special deposits— 
Central Union Trust Co. to pay 
interest on unpresented bond 


coupons (see contra)........ . Loa 
With Cuban Custom House. 11,843.71 
Cuban subscription account—l. 

a Me” TRI asc. 66:50:40-48% $,235.400 


— 5,4 S542 


Deferred charges, unexpired in- 


IE Na aca! ti a ated Miyata, ts ds isi $11,569.56 


~—— 17,142.16 


Items in suspense............. 


$17,460,061.21 
LIABILITIES 
Capital stock— 
Preferred stock 7% cumulative, authorized 
$5,5010,000.00 


Sy RNY dic pik.on ds Cetbiedeg tet chsh wns ee 
Common stock, authorized and issued...... “10,000,000,00 
Mortgages on Cuban lands................ 267,885.00 
Current and accrued liabilities— 

Draft: outstanding............ $171,316.82 
PISOMMAS DATONG <6 kc 00k 0ngnes 93,023.86 


Salaries and wages accrued.... 50,696.54 
Accrued interest on unpresented 

bond coupons (canceled) (see 
1,530.00 


contra) abe Cercecewes weks ee 
Balance of Federal income tax, 
BEG cic bctwecssawes pele Raanen es 73,301.02 
Federal and State income tax 
WORD: 5.6.00 5490 8eedeteesans 468.98 
- 390,337.22 
Reserves— 
ie SNE, 5 5 ns cob eneubednee a eleaun 1,225,000.00 
For Federal, State and Cuban taxes for 
fiscal year ended Oct. 31, 1919............ 562,086.61 
SE, 34 0049.64 ape os-0e eden as eos 1,524,652.38 


$17,469,961.21 
Contingent liabilities— 
Contracts and orders for material not yet 
$180,673.12 
YEAK 


delivered 


PROFIT AND LOSS ACCOUNT FOR THE 


ENDED OCT. 31, 1919 
Sales— 
Centrifugal sugar, cost and freight basis... $9,214,72 
128, 62° 


NOS: | 0-56 68. o6:40dewengcedeabustensadesecad 

$9,343,352.01 

Miscellaneous operating income............ 201,914.07 

TE DRONE Ss io 0655 55004069406 a hes eee $9,545, 266.0 
Operating expenses, f. o. b...... $6,364,991.82 
errr errr 642,612.76 

Total expenses delivered................ + T0007 GOES 

ye ee eee $2,527, 661.50 


Deduct 
Interest on first mortgage bonds $108,744.52 


Interest on current accounts, 

bank interest and commission 48,S08.55 
Loss on U. S. Liberty bonds.... 21,700.46 
Donation to United War Work.. 5,000.00 


10,310.00 
50,000.00 


Tax on capital stock... 2.0.0.0. 
Allowance to Colonos............ 
teserve for Federal, State and 
550,000.00 
510,000.00 


ee errr rrr rT re 
Reserve for depreciation of plant 
1,304, S63 87 





Mot prettt Got mented. <.kda ss. ctascteeess $1,233,097.63 
Less dividends paid—Preferred stock: 

SS So Serer rere $57,750.00 

ee Be Wr asc osdc0icaeneennes 57,750.00 

BE Ci: BR awk ks accddannaasaete 57,750.00 

ee... BBG svc cc wnkaensticchess 61,250.00 


$234,500.00 


Common stock: 


| eee $126,927.50 
March 1, 1919......... 126,927.50 
Sune SD, 2008... ...00000: 133,127.50 
Sept. 2, 1919..... 2+ 161,995.00 
j es -BURSITTO 


$783,477.50 
Deduct dividend accrued on com- 
mon stock issued in exchange 


for bonds converted............ 16,707.74 
766,769.76 
Balance carried to surplus account...... $466,327.87 


| 
j 


AT 





New York Stock Exchange— continued 


BROWN SHOE COMPANY, INC. 
$300,000 Common Capita ck An Additional 
Issue 
CONSOLIDAT! VI STATEMENT 
FOR THI! } I I $1, 1919 
Total net il $31,690,813.91 
Deduct 
Cost of materi SU.90 
Shoemaking 
facturing t $91.40 


General exper 





manutfacturtir Luv 
Rovaltic ur 
chines 625.1% 
Mainterance t 863.25 
Depreciatior $4.04 
Interest Nt 
Taxes gene $00.9 
Rental 
Insurance G18 
General 
trati W).0% 
(reneral expe 
jobbing 6 
28,660,257.32 
$3,030,556.59 
r 
' 
dj 6.4 
1} On 
1,991, 208.65 
$1,039,347.94 
CONSOI pA’ ‘ v7 4S OF OCT. 
Dalance ina} >t 
1918 $2,568, 309.08 
Add 
Net profit per 
ment above 
Donation 
of Charle 
factory 
Premium or 
common sto 
97.94 
Deduct 
Adjustment 
tax reset ‘ 
Transferred 
serve 14 
redemptior 
ferred stock 
47,141.88 
770,456.06 
Unappropri $3,338, 766.04 
Cash applied ir ! ‘ ik 600,000.00 
$3,938, 766.84 
CONSOLIDATED BA {EET OCT. 31, 1919 
Land and buildir Sie 
Less allow 
depreciati 
Machin 
ment, 
Le 
062.62 
133.80. 
$1,505,485.20 
163.83 
iy 
bi 
Raw 
ppu 
44,095.02 
Ie h I 
La 
A t 
lat 
Ou 
ir W 
D 
258, 509.89 
—— 18,573,390.83 
hs 
449) 
( 
6 s ' I 
Plant ¢ 
Streckf 
boat Lir 
Missi 
Tradir 
igati ( 
200.00 
Persor 
" b 
pany 2.77 
Salesmetr 
cellaneou 1.87 
— 130,512.64 
Deferred expenses . 1.00 


Trade nam¢ 4,966, 365.46 


$25,178,755.13 
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Range for -—Last Dividend— Amount 
1918. Date Per Pe- Capital STOCKS ~ ———Range for Year 1919————____—. Net Closing— Year's 
High. Low. Paid. Cent. riod. Stock Listed. First. High. Date. Low Date. Last. Change. Bid. Asked Sale= 
8U SO Dee. 1, °19 1% @Q 2.750.000 COG THEA Bet Bbeccaress S4 S40 Mar. 18S S4. Mar. 18 sd + 4 rt 100 
4 80 42 Dec. 1, °17 1 ace 12,000,000 Adam. Express .. 49% Gt May 23 295% Apr. 26 31 —18 32 34 OG.T6 
j 26% 11 wt eeeses +: 13,100,400 Advance Rumely ......... 24% 4 July 7 2h 6dan: Bi 43% +1S% 43% 43% 102.200 
62% 25% Apr 1, "19 1% ; 11,948,500 Advance Kumely pf........ 6a 7% June 9 56% Jan. 26 7% +11 7% 7 146,200 
2% 49 Dee. 15,°'19 $1.50 Q 10,000,000 Ajax Rubber ($50)........ 67% 113 July 14) «46 Jan. 13 N4 437. St BEG 620,900 
1% Be nal Tak tas : a) th tae wale Ajax Rubber rights ....... 1% 1% Jan. 3 1% Jan. 13 1% — % .. . 10,515 
o% a. epee salad 7,000,000 Alasku Gold M. ($10)...... 3% 4% June 15 1% Dec. 19 1% —1% 1% 1% 258,620 
es, ee ' 13,967,440 Alaska Jun. G. M. ($10)... 1% 3% July 14 13, Jan. 3 2% + % DTT.B820 
*185 *1N0 Jan “20 1% SA 3,500,000 Albany & Sus ..........-- 71ND *18) Mar. 18 *156° May 7 *160 — 25 : os 11 
37 BU sssace: ne .. 24,275,600 Allis-Chalmers Mfg..... 82% 51% Oct. & 30 Jan. 21 50% +18% 50% 51 1,500,545 
NOY 72% Oct. 15.°19 2% Q 15,711,700 Allis-Chalmers Mfg. pf..... x3 97 Sep. 16 81% Jan. 23 90 +7 0 4 49.900 
106 78) =6Oct. 1, 19 2 Q 31,978,500 Am. Agricult. Chem........ 101 113% May 1 SZ Sep. -2 9x — 9% 1 91% 390,010 
1 NO%y Oct. 15, °19 1% QQ 28,431,400 Am. Agric. Chem. pf...... 9S WK Mar. 15 92 Dec. 2 97 + %& MH 7 14,500 
35% 31% Nov. 15. 19 Tie Q 4,495,700 Am. Bank Note ($50)...... 33 > = =6July 15 33 Jan. 2 45% 410% 45 47 28,250 
42% 41% Jan. 2. “20 Te Q 4,495,450 -Am. Bank Note pf. ($5)... 2 51% July 14 42 Jan. 2 49 + 6% 44 47 1.950 
S4 Oct. 31, 19 2 Q 15,000,000 Am. Beet Sugar Co....... i) 101% Oct. 21 @ Jan. 3 4 +30% 93% {4 894,700 
91% %S2 Dec. 31, '°19 I% Q 5,100,000 Am. Beet Sug. Co. pf..... 4% —% May 29 S4% Jan. 13 &8S% + 3 0 94 3.585 
- Jan. 1, ‘20 3 Q (0,000) Am. Bosh Mag. (sh.)...... & 143% Nov. S 84% May 7 125% te 4 WAk& 305, 100 
- ‘ ree Er ; ce -seeeeee Am. Bosch Magneto rights. . 6 & Dec. 25 7% Dec. 27 6 a3 oh a 3.300 
oD *) = =Dee. 31, °19 ™% Q 4,660,998 Am. Brake Shoe & Fy... 91 97 July 17 & Nov. 21 S89 -— 1 R54 90 1,900 
175 1th Dec. 31, 19 3 Q 5,000,000 Am. B. Shoe & Fy. pf..... 160 176 Sep. 4 160 )0=6Jan. 2 170 +10 170 200 3.895 
nt. “Me. “kaotace « a “e 41,233,300 American Can Co......... 17 68% Sep. 30 427% Feb. 11 he + 7% 54% TH 2,934,040 
tr 89% Jan. 2, ‘20 1% Q 41,233,340) American Can Co. pf...... 98% 107% June li 9S Dee. 16 100 + 1 99% 100% 41,345 
92% OSY% Jan. 1, "20 3 Q 30,000,000 Am. Car & Foundry...... 93% 148% Nov. 5 S4% Feb. 10 140% 446% 140% 140% 1,611,450 
116% 106 Jan. 1, "WO 1% Q = 30,000,000 Am. Car & Foundry pf.. 114 9) July 11) 118) Jan. 18S) 116% + % 115% 116% 14,680 
44% $j 25 Dee. 1, '19 1 Q 20,237,100 Am. Cotton Oil Co........ 35, 67% July 14 39% Jan. 2 0% +114 50 50% 608,600 
&S 78 Dee. 1, °19 3 SA 10,198,600 Am. Cotton Oi) Co. pf..... SS 9 Apr. 3 &S Jan. 7 SS + 2 M4 91 4,360 sc 
ae .. Sep. 15°19 We .. 3,917,610 Am. Drug. Syn. ($10)..... 10% 14% Mar. 7 10% Nov.19 12 .. 12 12% 519,204 P. 
95% $%T7% Jan. 2,'°20 $1.50 Q 18,000,000 American Express ....... » MS 108 May 26 7% Sep. 23 oo 15% 9% 99% 27,334 ty 
Fs eee re .. 11,274,100 Am. Hide & Leather Co.... 18% 4% July 31 13% Jan. 4 21% +14% 28% 28% 1.435.950 E 
0% $%W IJan. 2, '20 1% Q_ 12,548,300 Am. Hide & L. Co. pf..... T2% 142% Oct. 22. 71% Jan. 2 119% 447% 119% 120% 1.382, 800 -. As 
49 a . ¢aevan en es a 7,161,400 American Ice ..........006 0 7g June 37% Aug. 21 45% — 6% 46 47 344,469 | 
61 38% Oct. 25,°19 2% Q 14,920,200 American Ice pf.......... - 7% June 6 4% Jan. 20 6S% +11 . 67% 69% 102,244 ae 
ie) re << 49,000,000 Am. International (GOQ@ pd.) 55% 06% May 19 52% Feb. 8& 92% +364 2,421,200 = 
zt Se ear ee me -ceeeeee. Am. International (80% pd) 115 115% July 11 94% Aug. 15 100% 24% =~... a 1,219.450 sf 
a -, Dec. 31, 19 1% Q 49,000,000 Am. International (fall pd.) 120% 152% Oct. 31 103% Dec. 12 116% 420% 110% 116% 1.308.800 3 
47% 27 Dec. 15, ‘19 % Q 16,750,000 American Linseed Co...... 47 8) Nov. 7 44% Mar. 1 77 +304 76% 77 793,650 ; 
92 69% Jan. 2, '20 1% Q 16,750,000 Am. Linseed Co. pf.. N94 98% Apr. 16 8 Mar. 1 95% + 6% 94% 95% 61.520 + 
71% 58% Dee. 31, ‘19 1% Q 25,000,000 Am. Locomotive Co........ 61 117% Oct. 7 SS Jan. 21 Wi +40 101 104 2,729,945 
102% 8% Dec. 31, '19 1% Q = 25,000,000 Am. Locomotive Co. pf.. 101 109% July 2 100 Jan. 14. 1H + 3 104% 105 14,195 
12% ae” Gicseein v¢ “ea ) _adednan 7 ee Be pe 4%, 2% May 20 1 Jan. 17 2% — 1% 133,170 
Oe. stseceen | e8 ee 0 hdeoedlen Am. Malting Ist pf......... oth 66% June2S 36 July §& 39% + 3% ~... 29,500 
ee on ° sees 7 ie 55,000 Am. Malt & Grain (sh.).... 58% 63S Aug. 13 39% Dec. 30 421% és 44 — 84,800 
144 90 Nov. 1,°19 ¢4 Q 7,900,000 Am. Shipbuilding ......... 1 135 Oct. 8 135 Oct. 8 135 —4% .. 135 100 
e io ° ae eases o as 475.070 Am. Ship & Com. (sh.) ° tNIg 47% Oct. 22 26 «Dec. 30 27% she 27% 27% T78,950 
41% 73 Dec. 15, 19 1 Q 60,998,000 Am. Smelt. & Ref. Co..... 16% 89% July 16 -61% Dec. 1 69% — 6% 69% 69% 2.028, 6SO 
110% 108 Dee. 1, ‘19 1% Q 50,000,000 Am. Smelt. & R. Co. pf.... 14% 109% July 17 94 Dec. 29 97% — 6% 7 on 73.150 § 
6 8) Jan. 2, 20 1% Q 9,642,800 Amer. Smelters pf. A...... 93 94% June 12 79% Dec. 16 79% —15\% 81 x3 6,860 yo 
107 x Jan. 2, "20 » Q 11,001,000 American Snuff ........... 105 140 Sep. 18 101% Dec. 17 107% — % 107% 110 30,007 
#55 *s 06s Jan. 2, “20 1% Q 3,052,800 American Snuff pf......... 99 9) Jan. 16 SO Dec. 1 SS . 82 90 2,050 
% me écccauas ; weeeeees Am. Steel Foundries........ bt) 109% May 1 GS Feb. 8S 105 $30%. .. + 239 000 - 
Oct. 15. 19 ine Q 17,184,000 Am. St. Found. (331-3)... 36 4¢ July 7 33% May 10 45% +514 455% 46 126,050 
~ -. Dee. 31, '19 1% Q 8,481,300 Am. Steel Found. pf....... OG 96% Aug. 14 91% Dec. 19 91% $ 92 93 10,800 
116 9% Jan. 2,°20 ¢2% Q 45,000,000 American Sugar Ref. Co. 112% 148% Oct. 29 111% Jan. 21 139% +2S1g 139% 140 970,800 ‘¥ 
- - ata — ae 
| 
| itl | 
; iT 
| 11D it M 
i if} | 
| {|| Detroit Motor Stocks | 
if} | 
| | | 
ine Ford Motor : 
if | 
A A Wy Continental Mot 
11] Pai 
| | aige 
; | | 
Member Federal Reserve Bank at Ti k Axl 
Hie imken e 
iti 
RESOURCES OVER $100,000,000. | R M 
wenn Wy eo Motor 
Nineteen branches conveniently located cover the De- | | Fed eral Tru ek 
troit section thoroughly, and enable us to render especially | in) 
efficient service to correspondents. | 
i * 
OFFICERS | For the convenience of our New 
| York clientele we have opened a 
JAMES T. KEENA, Chairman of the Board . 
| branch office at No. Eight West 
PU eer ee President . ay - 
eS Sere Vice-President | | Fortieth Street to specialize in all S- 
JOHN R. BODDE............. Vice-President | listed and unlisted motor se- 
OE Vice-President curities. + 
Se Pe ee Po Vice-President | 
AUSTIN E. WING. ..... . Assistant to President | ‘ 
Oe I ree asncdaansinsed Cashier | | We will be pleased to furnish ac- 
CHARLES H. AYERS........ Assistant Cashier curate information on all securities 
SA ee Assistant Cashier | in ; = is 
which we speciali 
eh Gs SIE oo ccc ctace . Assistant Cashier | P alze. 
eS ees Assistant Cashier _ 
WILLIAM BRAASCH........ Assistant Cashi | 
Ge, Wis Gs oc ce ctccesss Assistant Cashier A W Wallace & é 
| 
7 CARROLL H. LAWSON.......... Bond Officer | > = O. a = 
GEORGE T. COURTNEY............. Auditor | Vanderbilt 7180-1-2 
R. P. FRASER....... . i , ; 
FRASER Mgr. Foreign Department | Members Detroit Stock Exchange 
| | | No. 8 West 40th Street q 
| | DETROIT NEW YORK CITY | d= wait 
ie: 
| | 


A 
= 






Wew York, Monday. January 5, 192 
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New York Stock Exchange Transactions—1919-——continued 
Range for —Last Dividend— Amount 
1918. Date Per Pe- Capital STOCKS, _ ———Range for Year 1919 vet Year's 
High. Low. Paid Cent. riod. stock Listed. First. High. Date. Low. Date Last ng I ked Sales. 
114% 108% Jan. 2, "20 1% =6©Q 45,000,000 Am. Sugar Ref. Co. pf..... 115 11% May 24 113% Jan. 6 117% 1% 11 13,910 
145% 60% Nov. 1, ‘19 2% Q 13,531,100 Am. Sumatra Tobacco.... 97% 120% June l2 73 Aug. v1 7% , 9 1,726,900 
ks da aI ow. ae A”: ain. Am. Sumatra Tob. rights...° 4% 7% June 10 2% May 20 1% 97,390 
1038 me ee - 1° 32 SA 1.963.500 Am. Sum. Tobacco pf..... 98 100) May 12) 90% Dec. 30 123, , 91 p21, 11,090 
cof 6 51 Dee. 1, °19 1% Q 14,000,000 Am. Tel. & Cable......... Oo G3 May 2 HO Dec. 20 58 2 1,410 
100% 905% Oct. 15,°19 2 Q 443.951.1000 Am. Tel. & Tel. Co........ 100% 108% Mar.10 95 Dec. 30 Mle aT. 74,670 
19s¥% 140% Dec. 1,°19 3 Q 40,242,400 Amer. Tobacco Co......... 19514 314% Oct. 24 191% Feb. 4. 277 +N3 i ST | 
We =992% Jan. 2, ZO 1% Q : m0 Am. Tob. Co. pf. new...... 101% £106 Jan. 6G 93% Dec. 23 Mpls ; M 38,088 
o ih oe © ail tal andiiad ‘ ae 993,212 <A. T. Securities (shares).... 6% 75% Dee. 26 14 Dec. 18 123, ; 2 211.700 
(0% 445% Oct. 15, 19 1% Q 20,000,000) American Woolen Co..... en 169% Dee. 3 45% Jan. 16 1621 10114 1 1,463,850 
‘O 92 Oct. 15, °19 1% Q  40,000,000° Amer. Woolen Co. pf....... 5%, 110% June > 94% Feb. S 108%, _ Sig 10 6 45,760 
39% «20% Apr. 1, 13 1 ne 12,500,000) Am. Writing Paper pf..... 275% GS% Aug. 4 27% Jan. 2 th rey? i r 575,050 
21% #21 May 1,°17 $1.0 .. $828,000 Am. Zine, L. & S. ($25)... 12% 29 July 14 sf Jan. 31 s1 7 ! $21,575 
53% 38% Nov. 1.'19 $1.50 Q 2,414,100) Am. Z.. L. & S. pf. (R25)... 42 ti July 24 40 Jan. 21 57 i 60,200 
<a Fy > ae ee |” ee . 1 12 Nov. 15 1 Apr. 22 10 } 8,017 
ae pat oY eae ees ; 4000), Ann Arbor pf............. Log 24% Dec. 26 15 Oct. 3 24% ‘4,600 
74% «59 Nov. 24.°19 $1 Q 116,562,500) Anacon. ©. M. Co. ($50)... 601g 71% July 16 = 54% Nov. 29 G35, + ” 476,470 
2y % Oct. 1, 13 1 fe 99,000 Assets Realiza. (S10). > 1 0% Nov. 16 > Jan. 2 tig ; -¥ ; 177,975 
18% 12 Me Pet 4 ey , 14,936,500 Associated Dry Goods...... 17% (5% Dec. 11 17% Jan. 6 61 pay { , 363,903 
63 HY | Dec. 1, °19 1% Q 13.732,40) As. Dry Goods Ist pf...... <4 S2 Aug. 14 61 Mar. 19 72% +9 r 11,354 
36% 36% Dec. 1, 19 1% Q 6,694,100 As. Dry Goods 2d pf....... OS% SOM May 13 58% Feb. 8 vo) BRT 7.529 
71 o4 Oct. 15, ‘19 1% Q 10,000,000 Associated Oil .,...-... — 142 Nov. 7 6S Jan y 4 116% {s%, 95,600 
99% $j.SI Dec. 1. °19 1% Q 222,916.000 At., Top & Santa Fe....... 938% 104° May 27 80% Dec. 12 SB hl, § { 1.445.000 
92%, SO Aug. 1, ‘19 2% SA 124,199,500 ‘At.. Top. & Santa Fe pf... SS% 88 Jan. 4 76% Dec. 19 17% 11 6 104,522 
10% _ ee 7 on 30,000,000 Atlanta. Birm. & Atl....... Ss 15% July 24 6 Mar. 31 s 1% 82,746 
108 SO% July 10, "19 3% SA 67,559,400 Atlantic Coast Line ....... Hd) 107 May 29 87% Dec. 29 M1 9 84,450 
120% 97% Aug. 1, 19 > SA 14.968,400 At., Gulf & W. In S.S..... 107% 192% Oct. 31 92 Feb. 8 168% +61 1,465,000 
67% SS -Jan. 1,°20 $1.25 Q 14.979,9m) At... G. & W. fT. S. S. pf.. °67 7% May 8 G4 Jan. 29 71% { 18.050 
) a NO ; 4,025,700 Auto Sales (850).......... 15% 20% Dec. 18 14% Nov. 19 19 , ¥, 81.950 
Dec. 31,°19  F2 Q 2,055,000) Auto Sales pf. (RO0O)....... 2% 35% Dec. 38 29 Oct. 2B 33 } 13.889 
19% 56% Jan. 1, ‘ZO 2% SA 20,000,000 BALDWIN Oo: ee - TA% 156% Oct. 22 64% Jan. 29 113% IS% 11 ” 10,032,940 
- . 194 98 Jan. 1, "20 3% SA 20,000,000 Baldwin Loco. pf....... 102 111% June 10 100° Dec. 31 100 2 u 11,000 
-. Ba 62 48% Mar. 1, '19 2 .. 152,314,800) Baltimore & Ohio ......... at 55% May 27 28% Dec. 15 315g 17% ‘ 790,400 
3 4% 53 Sep. 2, ‘1% = SA (0,000,000) Baltimore & Ohio pf........ DIG 59% May 27 38% Dec. 16 16% Rly $7 108,415 
hi . Pt ee ee ' : 40.00 Barnet Leather (sh.)....... 99% 101 Dec. 3 9 Dec. 13 5 ) ju 4,800 
9 . .. Jan. 2, ’20 1% Q 2,000,000) Barnet Leather pf......... 92 95 Nov.10 91 Oct. 23 91 4 3,000 
3 110 8 Jan. 2, 2 >: BG Zee, Bernat OO, 2 «00 sc cp cscnces 108 145 July 7 105 Jan. 2 131 +2814 1 297,682 
2 107% = 99%] Oct. 15, 119 1% Q 7.719,000 Barrett Co. pf..... o+.eeee 110% =119 May 29 110 Feb. 10 1117 TL 3% BOO 
3 2 1 Dec. 31, ‘07 12%c .. §.931,980 Batodpilas Min. ($20)....... 15% 2% May 12 1% Jan. 20 1% le 112,470 
ee ae SS See lal Me ee ele kin ins ca 130,000 Beth. Motors (sh.)........ - 30% 45 Oct. 16 26 Sep. 22 31% 355,700 
co cae ean 008 - Sie, eaves oa Bethlehem Motors rights.. 1 1 Dee. 10 % Dec. 24 ly 18.200 
06 GO Jan. 2, 20 1% Q 14,862,600, Bethichem Steel .......... 1% 107% July 15 d9% Jan. 20 MY 30%, Hg ~~ 7,100 
94 59% Jan. 2, '20 1% Q 45,000,000 Beth. Steel, Class B. tr. cfs. 61% 112 Oct. 23 55% Jan. 21 97% 95, 8 i% 7,900,410 
94 84 Jan. 2,’20 1% Q _ 14,9€8,000 Beth. Stecl 7% pf......... 90% 108 July 21 90 Dec. 20 95% 6 9 : 12,567 
106% 96% Jan. 2, '20 2 Q 290.570,000 Beth. Steel SG pf......... 104% 116 Sep. 30 1015 Jan. 22 112 iF 4 84,093 
28% 21 Apr. 31-°ID De .. - 249.970 Booth Fisheries (shares)... 225 2 July 24 7] «Dec. 1 12 0%, 150 
i ; Jan. 2, °20 1% Q 4,998,600 Booth Fisheries Ist pf...... S4 S84. June20 SO Aug. SS RY) 200 
= cn Dec 1, * 2 Q 17,289,400 Brooklyn Edison .......... 97 102. Aug. 1 85% Dee. 16 RT 4,572 
wt 48% 25% Jan. 2, ’1S a 49,152,300 Brooklyn Rapid Transit Co.. 22 83% July 23 10) Dec. 27 12 14%, ; R89 248 
of <¥ ee nee hee das ta = Pd, ste BKB. R. T. certs of deposit... 24% Zo% July 24 Dlg Dec. ZY 7 ,. 186,025 
93% -%& Oct. 1, °19 % x. 18,000,000, Brooklyn Union Gas........ SZ 924% June 3 41 Dec. 1S 5 . , 35.850 
74 62 Dee. 1, 19 1% Q 6,000,000 Prown Shoe ............-: 71 112% July 16 71 Feb. 5 106 3 36,700 
¥ 9S 9 Nov. 1, °19 1% Q 5,500.CG0 Brown Shoe pf............ 9S 101 May 14 97 Aug. 18 10) 7,790 
ltitg Shee FR a bia ss 7,000,0CO Bruns. Ter. & R. R. Sec... 9 15% Aug. 11 6% Dec. 1 7 ) , 99.200 
hy Dec. 30, °19 1% Q 2 697.100) Buffalo & Susquehanna.... 70 7S June 6 6S Sep. 26 731 1. 
us 3 Dec. 30, °19 2 SA 2 276,400 Buffalo & Susq. pf......... By 04% Nov. 21 “0 Apr. 25 D4+Y $14 1 
“30 «*%))~— Aug. 15,°19 32 =SA_ 10,500,000 But., Roch. & Pittsburgh... t70 *72% Feb. 20 50 Dec. 18 50 2° 
ee ‘le Aug. 15, °19 3 SA 6,000,000 Buf., Koch. & Pitts. pf..... *97 *97 Aug. 20 *97 Aug. 20 *97 
161% 108 Nov. 15,°19 75 Q 4,694,400 Burns Brothers ........... 152 166 Apr. 25 115 - Dee. 30 117% a3, } 102,05 
110 110) =6—Noy. 1, 19 1% Q 1,447,800 Burns Brothers pf.......... 110% 8=111% Oct. 17 107 July 22 110 1,2 
SO 80 July 15,°19 +5 SA 6,092.100 Bush Terminal ............ SD & May 2S 85 Mar. 2S RF ) 
18% 7% Sep. 1, ’'16 me as 94,047,200 Mutterick Co... ic. cccsccess 17% 39% July 30 16 Jan. 27 24% 6% 93,010 
12% 5% July 30, °18 Mie. 2,834,045 Butte Copper & Zinc ($5).. 6 7. Ont. 6 5% Feb. 20 S% ly 9 924,315 
33% 16% Sep. 29, °17 $1.25 .. 2.902.040 Butte & Superior ($10)..... 19 37% July 14 «16% Feb. 15 26% e 4 7 799,500 
= TR Pe ae a - si 15,000,000 QaApno CENT. O. & R... 51% 54% May 27 19% Dec. 30 20% 20% 444,400 
50 35% Dec. 15,°19 $1 Q 338,917 Calif. Packing (shares).. 48% 87% Dec. 26 48% Jan. 2 SS 1.27 { ; $33,875 
~~ os Jan 2, "a 1% Q 8,466,200 Calif. Packing pf......... 109 120% Oct. 15 109 Mar. 20 126 1,500 
24% 3 «Oct. 1, °33 ™ .. 14,877,000 California Vetroleum ..... 20% n6% Oct. 20 20% Jan. 2 iy, ps) 13% 954,000 
T% 3S Jan. 1, "20 1% Q 12,450,500 California Petroleum pf.... 64% 86% Sep. 16 64% Jan. 2 73 9 ‘7 162,900 
71 61 Dec. 22, °19 0c Q 6,424,620 Calumet & Arizona ($10).. 61% 86% July 24 06% Mar. 15 67 f 68 50,300 
eae 174% 125 Dee. 31, ‘le 24, Qs 259,994,600 Canadian Vacific .......... 160 170% July 10 126% Dec. 11 132% 27 ; +88, 20N 
46 46 Aug. 1, '19 1% SA 15,000,000 Canada Southern........... 46 48 May 26 42 Dec. 22 $2 j 13% 665 
92 73 Jan. 1, °20 1% Q 12,450,500 Case (J. I.) Th. M. 7% pf.. 92% 101 Aug. 19 91% Jan. 14 99 6 ( 20,859 
ES ee eae se a “yt 955,400 Central Foundry .......... 21 45 July 28 20% June 17 39 0 101,210 
53 338 Oct. 15, '19 1% Q 1,218,900 Central Foundry pf........ 30% 74% July 28 27 Apr. 5 $5 1 172,800. 
73% 54% Nov. 1,°19 73% Q 39,689,100 Central Leather ........... GO5~ 116% July 24 56% Feb. & 10% 30] (i O% 3,697,870 
108 1% Jan. 2, '20 1% Q 33,297,500 Central Leather pf......... 105 114 July 16 104% Jan. 7 1091 ( I ( 20.585 
2 22 Nov. 1,°19 2 Q 27,436,800 Central of New Jersey..... 207 213 Aug.19 170 Sep. 23 175 { a 1,500 
108 14 Oct. 14, '19 1% Q 14,000,000 Central So. Am. Tel...... 107 120 Oct. 18 107 Jan. S 415 +11 16 666 
39 29% Dec. 1,°19 $1 Q 898,225 Cerro de Pasco Cop. (sh.).. 34 67% July 11 31 Jan. 22 nou, { 9% 1.198.430 
40% 30 Jan. 28,°18 $4 vr 70,000 Certain-Teed Products (sh.) 352 th% Nov. 7 380% Apr. 1Z DS MDL, Ss . £+£.900 
S7 84% Jan. 1, ’20 1% Q 3,225,C00 Certain-Teed Prod. 1st pf.. 8&8 90% July 23 &> Jan. 31 86 L 13 Sou 1.600 
= = Nem sailed ws Q 210,000 Chandler Motors (sh.)..... 124 141% Nov. 5 90 Nov.12 134 ath 5 274,000 
109% 68% Oct. 1, '19 6 Q 7,000,000 Chandler Motor ($100)..... 106 367 Oct. 11 103 Jan. 18 361% aay 272,100 
62% 49% Dec. 31, °19 2 SA 62,793,700 Chesapeake & Ohio......... 56% 68% May 26 51% Dec. 16 DIM I % 466,720 
11 ras os oe 19,538,300 Chicago & Alton........... 7% 12% May 15 7 Apr. 24 7% 0 4.400 
18 10% Jan. 16, ’11 2 és 19,492,600 Chicago & Alton pf......... 12 17% July 17 11 Dee. 11 11 15 &,900 
ates. “Aaa a dgs0 58s 6,577,800 Chi. & E. Ill., Eq. tr. rets.. 4 13% July 23 3 Dec. 24 5 ; 10,100 
~ “ee ae ee 2,486,000 C. & E. Ill. pf., Eq. tr. rets. 4 17% July 24 4 May 13 5% { { 6 10,940 
11 6 Feb. 15, 10 2 .. $8,457,900 Chicago Great Western.... 8 1Z) July 17 7% Jan. 21 Xl, SIE St*«=C«é«aCSD, UU 
32 18% July 15, '19 1 we 37,927,900 Chicago Great Western pf.. 25% 30% May 19 21° Dee. 12 v2 i »4 99,275 
_ 54% 37% Sep. 1,°17 2% SA_ 117,411,300 Chi., Mil. & St. Paul....... 39% 52% July 17 34% Dec. 12 37% 11, “% 3s 1,012,000 
- 86% 66% Sep. 1, 17 3% SA _ 116,274,900 Chi., Mil. & St. Paul pf.... 12% 6 July 17 48% Dec. 12 31 19 TA 450 
107 89% Jan. 2, '20 1% Q. 145,165,810 Chi. & Northwestern....... 96 105 May 26 & Novy. 28 86% iw & 87 257.983 
 . 137 Z> Jan. 2, 20 2 Q 2? 395,100 Chi. & Northwestern pf..... 151% 133 Jan. 13 116 Dec. 5 1G j 20. 30, La 
70% 68 Oct. 25, 19 1% Q 6,485,800 Chi. Pneumatic Tool....... S8% 118% Nov. 3 68 Apr. 10 107% +. 07% 36,600 
32% 18% ts ee me act 74,291,000 C., R. I. & P. tem. cfs..... 25% 32% July 17 22% Jan. 21 26% 1 27u% 758.040 
R& 56% July 31, 19 3% SA 29,401,900 C., R. I. & P. 7% pf., t. cfs. TI% S4# June 6 68% Aug. 8 G9% 1] i] 120,370 
i> 46 July 31,19 & SA 24,958,600 CRT. &P. 6% pf.,t. cts. 66 73 July 17 09% Aug. 2159! 7 ns FORTS: 
&2 69 Aug. 20, '19 2% SA 18,556,700 ©C., St. P., Minn & Omaha.. 80% $2 Jan. 8 57 Dec. 31 57 6 8,710 
110 ilo Aug. 20, '19 3% SA 11.2eaoe C., St. P...M. &O. pf...... 105% 107 July 17 SS Dec. 31 SS OR 2 760 
24 RRL Pin rn. oc. cre sd) <i i 95,000,000 Chile Copper (8°5)........ 18% 29% July 14 16% Dec 1 195 ) 19%, 1,399.675 
47% 31% Dee. 31,°'19 Tic Q 4,349,900 Chino Copper ($5).......6. 22% W% Inly 16 32% Feb. 6 BR%, ; IRI, nO THO 
40 26 Sep. 1, 10 = me 47,%6,200 Cleve., C., C. & St. L...... 36 4% June 32 Feb. 11 51 if U oa, 0 
7 58% Oct. 21, ‘19 1% :Q Ree. «&., C., C. & BE. Be 08.6. 445 66% 74 July 12 63 Sep. 11 6 1\% BS 6,565 
hy ote Dec. 1, 19 1% Q 11,387,750 Cleve. & Pitts. ($50)....... 67 69% June27 67 May 7 691 R0 111 
or har) 43% Nov. 1, ‘19 1% Q 18,000,000 Cluett, Peabody & Co....... 4 WS Dec. 29 HR Feb. 27 103 { 412.0200 
Wk 9% Jan. 1, '20 1% Q 7,000,000 Cluett, Peabody & Co. pf... 103% 110) Sep. 11 105% Jan. & 11 v > RAD 
ry “ ee : = a Sem ee Coca-Cola... cscccces (sh.) 42% 435% Nov. 7 37% Nov. 28 T $)% 83.800 
54% 34% Nov. 20, '19 % Q 34,235,500 Colorado Fuel & Iron....@. 36% 56 July 14 34% Feb. 10 12% #2 522,710 
*101 *101 Nov. 20, '19 2 Q 2,000,000 Colorado Fuel & Iron pf.... 101% 120 May 5 101% Jan. 15 12 19 200 
A 27% $18 Dec. 31, 12 1 .. 31,000,000 Colorado & Southern....... 21% 31% May 5 19 Dec. 1% 22 3 S6 800 
a et ae 47 = =Dee. 15, '19 = SA 8,500,000 Col. & Southern Ist pf...... 481% 5S% July 24+ 45 19 r 491 0 2 8 640 
} 48 +0 Dec. 15, ‘19 4 A 8,500,000) Col. & Southern 2d pf...... 47 51% May 29 45 Feb. 4 461g + 15 1,200 
44% =2K% Nov. 15, °19 } Q 50,000,000 Columbia Gas & Electric.... 42% 69 Oct. 11 39% Feb. 1 6 +21% Hy 64% 779,940 
: An aoe 881,477 Columbia Graph....... (sh.) 52 75% Oct. 27 50% Oct. 18 61 0% 61 R29, 265 
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Range for Last Ditidend Amount 
1918 Date Per Pe- Capital STOCKS. —Range for Year 1919 ~ Net Closing Year's 
High. Low Paid Cent. ried, Stock Listed High Date Low Date. Last. Change. Bid. Asked Sales 
, Jan ee |) 1% 6 10,820,700 Columbia Graph. pf........ Mg Oct. 21 91% Dec. 29 22 pla 87 91 4,400 
3o 30 (Oct. 10, °19 1 Q 10,482,700 Comp.-Tab.-Re« awe 17% 63% July 14 37% Jan } oh +1S 2k 24.050 
: 2 90,000 Consol. Cicu (shares) 727% 7 = June2ZT 4 Aug. 1S 2 ‘ 1% 2 465,440 
: ; Dex 1. 19 1% =6Q $.000,000 Consol. Cigar pt so S6% June 260 TS Aug. 165 78% - 7m =O 18,750 
i 824% Dec. 15, 19 1% Q LOO 3S4.500 Consolidated Gas .......... 7 1063 July 15 78% Dec. YO S1% 15% SIM S1% 357,294 
OS On Jan TEL) » Q 14.58),500 Con. G., El. | & I’., Balt, 11a 111% May 2) 10” June 6 109% 44-18%... ‘ 1,000 
13 7% June ls, 1S We $1,395,990 Con, Int. Cal. M. ($10) " 23 06 Oet. 14 o% Apr. % IStg 416% IS% 18% $39,150 
110,000 Consol.” Textile (sh.) de dny » Nov. 14 Ste Dec. 16 3 ee 30% 31% 47,000 
Consol. Textile rights... , 1 1 ex Pst 1% Dec. ZA 4 rag i 20,900 
D5 t% Jan. 1, 20 1% Q Continental Can Co G%%, 13% June 7 5% Feb. It S84 419% 90 O1 GS, 700 
107 Jan 5, “2 1%. Q Continental Cun Co. pf 14% 110) June 17 106% Get. 1S Ww3% - ae As 1.650 
noo.000) Cont. Candy (shares) 15% tii Oet. 20 10% Sep. 20 1s Iz% 18 720,350 
; ; ; ... Cent. Candy rights : ea y % Sep. 2 % Sep. 2 ly ‘ re 72.200 
tw Ho July «= 8, ‘19 $2.50 SA 10,000,060 Continental Ins. Co. ($25) OS Sdtg Nov. 27 oS Jan ; ht ps | SD Ha 16,250 
Ht, 2% Bras ee : H6S4,600 Corn Products Ref. Co..... S% | OW) Oct. 2 #5 Jan. JI a) Bbkg SO Sly 
104 Mt Oct. 15. 19 ™m “9 S27,400 Corn Products Ref. Co. pf.. 104 169% July 2> W2 Jan. 2 TON 16 1EN 110 
51% Ww Dec. 15, 19 bs SA 2 90S5C00 Crex Carpet Co........... 4s 79 July 14 iS) Mar. 15 an) + 4% OT 
; : June 1, ‘18 ™m . 2,500,000 Cripple Creek Central ao ae 20 <Apr. 9 1% Dec. 23S > ; > 30 700 
oN ~™S Lec. 1, °19 1 Q 3,000,000 Cripple Creek Central pf. Len 16 Dec. 19 15) Dec. 19 15 25 15 1 100 
TA% a Oct. 31, 19 4 Q 5. 000,000; Crucible Steel Co : aS 261 Oct. Vs mig Feb y 4 217 +1593 217 218 3, MSS, 195 
01% NG Dec, 22. 19 1% Q 2,000,000 Crucible Steel Co. pf E {1 Mod July 3 | Jan » 7 L U7 10 so, dda 
1o2 136 Jan. 2, "20 2% QQ 10,600,000 Cuban-American Sugar..... 150 410 Oct. S31 150) Jan. FT SOM, 42494 405 415 43,773 
Ds) " Jan. 2, °20 1% Q 7,805,860 Cuban-American Sugar pf.. 101% 107% Dec. 11. 101% Feb. 4 16% +11% 107 110 O62 
2 »71 ; a ; 0,000 Cuba Cane Sugar (sh.)... ped BP >» Dec Ss 20% Jan. 27 H2w% oa% nZ% 53 My a BY ST) 
S3 74% Jan. 2, 0 ™%™ Q 50,000,000 Cuba Cane Sugar pf....... TO% ST7x Dec 9% Mar. 1 SO + Se SS S4 $14,280 
Th ow Dec 119 m% YQ B7SZS.500 Drere & CO. pf ai taa 9% Ws (July ZS 93% Feb. 17 141g > 100° 101 10,210 
119% lH Dec. 20, '19 2% YQ 12,505,000 Delaware & Hudson .. 164 116, May U2 Yl Dex 1 H aA 11% 982% 8 St 
185 1%) =§=Oct. 20, 19 5 Q 42.277, 060) Del., Lack. & West. ($50).. 182% 217) May 7 172% Mar. 1S 190 +16 1M) =—198 1938S 
7 2% ree ret es BS,C00,C00° Denver & Rie Grande...... 73% ot July 14 3% Apr. v2 u% 3 6% 7% 50.150 
15% § Jan. 15, ‘11 2% 2,778,400 Denver & Rio Grande pf.. 7% 24 0=0 July 14 H% Feb ; 13% %m 12% 15% 824,942 
14 9S Oct. 15, '19 3 Q 25,739,700 Detroit: Hdison Perry 120) Aug. S 1 Jan-2> 117% 4 S% 110 117 1.215 
’ , Pee és : én ... Detroit Edison rights...... re % Jan. JO 3g Jan r % us 11.340 
me NO Dec. 1, °19 2 Q 15,000,000 Detroit United Ry.......... SD 15 May 153 NO Feb. 24 Wu 12 : 10 1350 
*118 *113 Dec. 15, "19 2 Q 16,145,100 Diamond Match............ eT 11S Aug 1 1312 May 21 11S +5 123 ohohed 
4s be 2 oo Distillers’ Securities....... SA OO3 Mar. 14 i!) Jan » (ily 1 3 SC4.200 
is G June 1, It 2 .. 4,600,000 Dome Mines (#10).......... 11g 16% May 12 10% Jan. 31 13% 2 1% 13 19% SPR T 
4% wy 12,000,000) Duluth, S. Sh. & At........ * 3% July 5 25. Tec, Ww Hs 1% 1 an 12,900 
Sly 13, 10,000,000) Dul., S. Sh. & At. pf....... 3 11% Jan. 21 oy Apr S ih 2% 7 If 5,200 
Durham Hosiery . eri Cs; Dec. 31 G1 Dev j Ge ba G21, 8 500 
Durham Hosiery pf........ 1a 1G1ty Dec. 3 11, Lee. 24 11% 7. 101 11% 2a 
My 4S Jan. 2°20 2% Q_ 16,131,900 EUcctric stor. Bat... 55 37 Dec. 3 5S Feb. NS 137 NU 9.010 
31% bad Sep. 11, °19 Te . 12,600,000 Elk Horn Coal ($50)... 205, 3 July 16 P33, Der » 26% ag A | 51g 280 C50 
43% 37) CdwDee. 11,°19 The Q 6,600,000 Elk Horn Coal pf. ($50).. 17 9 July 2320 39 Ded 6 30 Hy, 26 36% 6,100 
euncerd ; ‘ S.555,500 Emerson Brantingham .... vi% 48) June 27 24% Dee. 30 27% P P75 4) 5.500 
Nov 1, "19 1% Q 12.170,.500 Emerson Brantingham pf... {4 141 June 26 SS Dec. 1 m) oe i) ed O22 
Jan. 1, 20 $1.25 Q 14,000,000° Endicott Johnson ($50). . S1 mn) Dec. 2 SO June27 141% 141% 14334 i220 
: Jan 1, "20 14% Q 15,000,600 Endicott Johnson pf........ 18% 7% Dee. 2 101% Aug. 21 103% : 103% 104 25 GO 
23% 14 Feb. 20, ‘07 2 . 112,481,900 Eric eT te 17% 20% May 19 12% Dee. 30 13 155% 12% 12% OS4,315 
85%, 25% Apr. ‘07 2 17,904,000 Erie Ist pf wee eeeee “S% o> 06 July 160 «18% Dee. 30 19% 23% 19%, 19% PSN SHO 
27% IS% Apr 9, OF = 16,000,000 Erie 2d pf..... . ooo ©6E 23% July 17 13% Dec. 16 14 2% 14 14% 10.750 
7 ae <2 1,500,000 PXAIRBANKS CO. ($25)... SI 94 Oct. 10 7 sep 19 SOw® Sia SS 37.000 
Jan 2.°20 $2 Q 200,000 Fam. Play.-Lasky (sh.) 112 1280 (July 17 S38 Dec. 12 NT NTH ; 
ant iait Famous l'lay.-Lasky rights I% tg July 17 1 June 30 ry 2 494 
: we ee ; oar Famous Play.-Lasky rights 1 1% Noy. 14 % Nov. 24 %, ss oF 57.200 
15 9 Jan. 15, ‘OO 1% .. 6,000,000 Federal Mining & Smelting. ti) le July 15 % Dee. 10 10 rl % 9% 11] 1 S00 
44% 27) Dec. 15, "19 % Q 12,000,000 Federal Min. & Smelting pf 38% iS$% July 14 2 Dee. 15 ily 11 YW, 2S GO.870 
3 Jt . 200,060 Fisher Body Corp. (sh.)... 39 TH Oct. S 384 Jan. T 131% +951 131 139 DT il) 
08 70% Nov 1, °19 1% Q $,.714.000 Fisher Body Corp pf. De 11014 Oct z 91 Feb. 10 105 +12% 105 110 5.795 
pie ‘“ 11,$46, 100 Fisk Rubber ($25). Sia ahaa 1 > ©6Oet 9 39% Nov. 13 By ae 13%, 43283; ONO 
Nov Ss, °19 1 Q W5,.S53 Freeport, Texas (sh.)...... 1il, (4% July 14 31% Dec. 20 Bly os bs or) Bh te G7S.500 
39 25% Aug. 15,19 ote - 300,000 ASTON, WMS. & W.(sh.) S014 3S% July 14 15>) =6Dec. 1 Is 12 1772 18 ? T1sN.450 
185 Min Dex 1, ‘19 4 Q 16,518,200 General Chemical Co... 170 205 Nov. 7 163% Feb. 15 INS 419%, 185 200 7.242 
108% «3= 4% Jan 1, °s 1% Q 15,207,100 General Chemical Co. pf 149254 108) BPeb. 14. 98% Dee. 24 100 _3 99 100 sty 
5S 3 Nov }, °19 1 Q 18,104,000 General Cigar Co...... cox 48 957% July 2s 41s Jan 3 72% +25% 72% 78s 3 144.350 
-* -  enedce ‘ os ce 03s eae dan General Cigar rights....... M4 % July 21 % July 15 % ed : 5.900 
105 Hi Dec 1, ‘19 ™ Q 5,000,000 General Cigar Co. pf....... 108 106 5° May 12 97 Dec. 12 100 -3 % LOL 1 63e 
- é Jan. 2, ‘20 1% Q 4,620,800 General Cigar deb. pf...... 101 101 Aug. S 90 Dee. 10 ‘4 © 93% 7106 
158% 127% Oct. 15, 19 2 Q 120,494,500 General Electric veered ae 176 «Oct. 20 144% Feb. 3 171% —21% 169 ‘ 171 OT. 744 
lH 114% Nov 1, ‘19 , Q 142,114,500 General Motors Corp. . chat ee AMI 1g Nov. 5 118% Jan. 21 eg LOT a Y 2 B40 3-499. 175 
ix «6 “sees wane : se 54s eeene General Motors rights...... 2% 3% Feb. 15 % Jan. 20 By NG! ‘ "NT 1150 
&N 75% Nov. 1, °19 1% Q 16,957,000 General Motors Corp. pf.... S2% % June 3 S82 Jan. 6 ow L 85% ROL, “OF. 087 
es : Nov 1, °19 1% Q 57.513.6¢0 General Motors deb........ Nw 94% Apr. 14. 82% Feb. 17 S4% : NH, Hit). 1600 
59% 3S Nov. 15, "19 ) Q t,000,000° Goodrich (B. F.) Co.......0 57 033% Oct. 29° 5% Jan. 10 | 124% SIs 1 775.000 
lit 0 Jan. 1, '20 ™% Q 39,488,300 Goodrich (B. F.) Co. pf.... 104 109% Apr. 16 102 Aug. 7 10p 19 102 . rer 
> * . > a, ~~« - na = ~- -? OE seed 
in S.-i ia a cad aa ~- 2,722.00 Gray & Davis..... SS A 03% Nov. 26 46% Dee. 9 $S% iN 13.200 
86 74 May 1,°19 1% 15,001,900 Granby Consol............. 79 80 Jan. 3 47% Dec. 16 ne ~26% = 4 ay om 
106% 86 Nov 1, "19 1% Q 249,477,000 Great Northern pf ai 5% 105, May 27 Tole Dec. 12 78% —16% 7Nia a TT) 
34% 25% Dec. 17,18 $2 1.500,000 G. N. efs. for ore prop.(sh.) 381% 52% July 12 31% Jan. 2 38% + 7% 29 1 Wn 740 
58% «63S Feb. 2 1D $1.50 48,781,200 Greene-Cananea eects. ae i7% July 14 32% Dec. 2 36 > “7 1X8. 95 
10 - §«eseeesed avd 9,087,300 Gulf, Mobile & North...... 7% 12% July 25 7 Sep. 26 hi ne : ms 12 son 
35% 27 9,431,100 Gulf. Mobile & North. pf.... 3 40% July 18 30 Dee. 15 2 24 X50 
111% , "18 te 11,199,400 Gulf States Steel . 1% 89% Oct. 20 4914 Feb. 77% +15% Ik 34) (P27 
102 95% Jan. 2, "20 1% Q 2,000,000 Gulf States Steel Ist pf. 4 95% May 26 92% Dec. 15 92% % oT < "200 
= = — = = = 3S meagre maleate — 4% 100% Dec. 26 54% Jan. 7 99%, t44% VSG 1K, 4.700 
— et oe eS , aus. 180 Haskell & Barker.(sh.) 45% 71% July 14 40 Feb. 6 61% 416% 61 Hitt HID 
ae — Nov. 15, '19 3 SA 15,000,000 Havana Elec. Ry., L. & PP... tS *S5 Dec. 10 *85 = Dee. 10 #25 - 7 1 
*100% 7100 Jan. 2, "20 1% Q 3,964,500 Helme (G. W.) pf......... 107 107 Feb. 19 107 Feb. 19 107 ; ona 
95 6S Dec. 26,19  50e M 25,116,000 Homestake Mining ........ 4 100 Feb. 26 «60)—sOct. 14 73 _ 71 74 + a. 
—s = oo _ ; “4 1% oS p4sKow CENTRAL NT% 4 May 16 S5% Dec. 30 Sb 12% Nb N7 101,030 
DS% «41% Oct. 28, 19 $1.50 Q 23,689,342 Inspir. Con Cop. ($20).. 465% GS% July 16 42% Feb. 6 Oy +13% GO (ur 1,743,825 
DM . Wee ; ae 687,718 Interbor. Consol. .....(sh.) 5% 9% May 2 3% Mar. 2S 3%, 1% 3% ont "ease 0 
on he 15,432,000 Int. Con. Corp. pf........ 17% 31% Junel2 10% Dec. 2% 12% —6 Wy 12% 678.190 
19  senadsae 5,982,900 Internat. Agricultural... ... 10% 37% July 14 1% Jan. 2 19 I ky 19 19% “4 2 925 
& 3S (Oet In, ‘19 1% Q 10,574,200 Internat. Agricult. pf...... 4S 91% July 14 1S Jan. 4 SI +33 SU% «RD 152.618 
121 14 Oct. 15, 19 1% Q 80,000,000 Int. Harvester (new)...... 115 149% July 7 110% Jan. 21 132% +17%130 122% ni § 000 
116 wT Dex he ™ Q 10,000,000 Ent. Harvester pf. ¢«mew)... 117 120) June tt 112) Dec. 16 493 —3 212% 113 f 15.873 
a , 39,230,900 Int. Mer« BO. c wccweces 20% 67% July 11 21% Jan. 31 1% 23% «4M 4997 ti, 73.64 0 
: : bO. ; £ 2RY 94, 49% OT, 
175% D 18,867,300 Int. Merc, Marine pf....... 112% 128% May 28 72% Feb. 10 109% 2% 109% 1095% 4,483. 7d 
che oe es $1.462,17 ‘Int. Nickel ($25).......... 32% 33% June 26 205% Dec. 15 24% — 7% 24% 29% > 341 on 
“ 1% Q 8,499,500 Int. Nickel pf............. 97% 97% May 28 90 Oct. 17 90 6% .. ake mer yoy 
45% : “= 19,909,000 Internat. Paper Co......... 30% 2 Nov. 5 30% Jan. 3 79% +68% 79% 80 o 016.615 
a 1% Q 2,054,500 Internat. Paper pf......... 98% 105% Nov. 1 9 Aug. 4 105 +6 90 108 ‘600 
OM 1% Q 22,{48.000 Internat. Paper pf., stamped 62% SO) =July 22 62 Jan. 13 79% 416% 78 SO 54.592 
61% 5s Jan. 1, "20 1} Q 6,077,100 International Salt ......... as 7 Dee. 3 S3_ Feb. 18 70. a 70 71 3333 
5% ey -écadeu be 1,418,400 lowa Central ............. 3% 9% July 21 2% Feb. 13 5 +25 4% 6 8 100 
a Sr 93.052 Iron Products (sh.)........ 62% 6 Nov. 7 34 Dec. 12 40 ot 39%, 40 17.250 
67 oO 119,065 Island Creek Co. ($1) (sh.) 44% 44%, Dec. 5 44% Dec. 5 1% —22y% .. nO “400 
Or aereaay 12,000,000 JEWEL TEA ceccee 80 0 »=60.48 Mar. 15 25 Dec. 1 _ _I: er en 
<i soe ks apres J TEA ......eeeees 30 4 Mar. 15 bial Dec. 19 16% 13% 16 17 217.300 
‘ onl B < 3 FO, U0 Jewel Tea pf........... 88 91 Mar: 6 438% Dec. 23 412% —51% 42 42% 31,570 
: Oct. 15, '19 We Q 10,000,000 Jones Bros. Tea........... 31 44 July 16 24% Dec. 16 26% oa 26 29 93.600 
S = Jan. 1,20 1 Q 6,252,700 JAN. C., FT. S. & M. pf... 52 Sot. & ot? s& -7 . . &«0-0 
oe enene és 3,000, 000 Kan. City Southern.... 19 23% May 19 13 Nov. 28 15% —3 15% 16 207,600 
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3 New York Stock Exchange Transactions— 1919—Continued 
Range for ——Last Dividend Amount 
1918. Dat Per Pe- Capital STOCKS. ———-—-—Hange for Year 1919— Net Year's 
High. Low. Paid Cent. riod, Stock Listed. First High Date. Low Date Last Sales 
As >) =6 Oct. 15, °19 1 Q 21,000,000 Kan, City Southern pf..... 3 oT = May 26 1) Dee. 13 45 6 19,240 
Ws 5 Jan. 2, °*2dd 3 Q 6.570.000 Kayser (Julius) & Co...... W7 0 )0CU Apr. 22 105) «Apr ) 115 1 1.725 
W5%y 103% Nov. 1, ’19 2 Q 1,951.600 Kayser & Co. Ist pf....... 117 118 -Aug. 23 117 Aug. 12 117 1 300 
72 41 Nov. J, ‘19 31 Q 4,906,000) Kelly-Spr. Tire ($25)...... 69% 164 Nov. 3 6S Jan. ZI 143% 73% 14 ! 1,341,055 
o* .. Nov. lo, 19 2 Q >.800,000 Kelly-Spr. Tire 8% pf...... 103% 116% Oct. 10 101% Dec. 12 102 10 ~ 13,763 
1% T65% Jan. 2, '20 1% °Q 3,317,100 Kelly-Spr. Tire 6% pf...... 1% 162% Nov. 29 %% Jan. 3 D914 I~ 9 3,200 
i aias ete Pi wee.eees Kelly-Spr. Tire rights 1 1 July 15 % Aug. 4 % 5.251 
re ak a, oak Ratatat ¢ ae) > — aces Kelly-Spr. Tire pf., rights.. 4 4 July 14 % Aug. 3 3 9,698 
35 OG |. ose teins La ns 8,704,900 Kelsey Wheel ............ 30) Ms 6«Oct. 2 ft Jan. 7h 7,700 
oO S1 Nov. 1, °19 1% Q 2,136,500 Kelsey Wheel pf........ a 100% Oct. 10 So Jan. 15 1)16 123 » 6,200 
=. 41% 29 Dec. 31,°19 foc Q 2,786,953 Kennecott Copper (sh.) 3 July 1 275% Nov. 29 Di —1% 20: 1,493,509 
1g Bib, fare ree ce $5 2,600,400 Keokuk & Des Moines...... : 7% July 18 2% Jan. 24 41% 2 800) 
y es -. Aug. 4, °19 3% .. 1,524,600 Keokuk & Des Moines pf... 30 30) July 28) 3000 July 28 aD . 100 
we ae ie, a a oe 20c Q 3,087,560 Keystone Tire & R. ($10)... 0 99 126% July 14. 38S% Dec. 30 $314 { 2,161,980 
me a ga. © 2) 95,2 ee oa.) _@ ate Keystone Tire rights....... YO 22% July 23 > )06=O Aug. 7 1514 70,936 
°2 105 S3 Dec. 31,°19 73% SA 10,000,000°5 Kresge (S. 8S.) Co...... 10s 170) July 25 106% Jan. 20 140% rg 5,310 
= 106 104% Dee. 31, °19 1% Q 2,000,000) Kresge (S. 8.) Co. pf...... 146 19% June 12 166 Feb. 4 18 1,420 
67% DO Nov. 1, '19 1 Q 12,000,000) Kress (S. H.) Co.......... GO S914 Sep. 5 (O Jan. 21 77 \ 2.610 
% 103% 100 Jan. 1, ’20 1% Q 3.740.000 Kress (S. H.) Co. pf....... 105 110 Sep. 22 105) Jan. 14 11 53%, 16 1,500 
“a — — - -- [ae = : ei 
: 915% 65% Dec. 31, '19 1% Q 35,108,500 LAC*: Fey OS | O75, 107% Nov. 1 62% Jan. 21 S75 2 . 1,341,160 
; 90 &2 Mar. 15, '19 1% «.. 10,700,000 Laclede Gas Co........ 88 ~ Jan. 21 33 Dee. 50 lg 1% 12,020 
: 11% .-, eee? : - 11,840,000) Lake Erie & Western...... 9% 14 July 21 7 Feb. 26 9 14,00 
: 25 1S Jan. 15, "US 1 - 11,840,000 Lake Erie & Western pf.... 19% 2> May 19 13) (Dee. 16 13% $3, 13,000 
" 24 12 Dec. 1, °16 e+. 140,000 I.ee Rubber & Tire (sh.)... 21% i) Get... 21 21 Jan. 22 5M 1 417,250) 
3 ste PAE) ee SO Ss a” ae Lee Rubber rights......... 1% 1% Noy. 10 'y Novy. 26 te 18,300 
j 65% 53% Jan. 3,’°20 ST%c Q 60,501,700 Lehigh Valley (#50)....... ie 13 June 2 46% Dec. 30 42 15 ' 12,5700 
; 205 164% Dec. 1,'19 3 Q 21,496,400 Liggett & Myers........... pate | zw Aug. S 1%) Dee. 1 206 } 21,800 
me Pda he pee : <a - whee Liggett & Myers rights..... 16 1) «Dec. IS) 16 Dec. 15 Iti 400 
110) »=—- 107% Jan. 1, °20 1% Q 22,512,200 Liggett & Myers pf........ 09% 115 July 16 107 Jan. 27 110% f 13,720 
Le Ta i SRS tre 650,000, Loft, Incorporated (shares) 2tilg 27% Dee. 31 Zo Dec. 24+ 2b ‘ 31,400 
a: a eee , fe 6,688,700 Loose-Wiles Biscuit ....... 15% 81% Oct. 20 40% Feb. 17 G7 “1 128,500 
O4 $2% Jan. 1, ’20 1% Q $1,881,200 Loose-Wiles Biscuit Ist pf.. 94% 106% June 19 94% Jan. 10 oy | 4,410 
“ 96 Ss} Feb. 1, '15 . 2,000,000 Loose-Wiles Biscuit 2d pf... 96% 1200 June 20 94 Feb. 5 If 6 1 3,950 
“00 -144% Jan. 2,°20 3 Q 24,248,000 Lorillard (P.) Co.......... 163% 24 July 238 147% Apr. 15) 179% 14 1 243,145 
110 96 Jan. 2,’°20 1% Q 11,306,700 Lorillard (P.) Co. pf...... 109 1145 July 20 107 Jan. 2S) 110% , 1 7,002 
124% 110 Aug. 11, '19 3% SA 72,000,000 Louisville & Nashville...... 118% 122% May 17 104% Aug. 18 = 109% 44,202 
78% 70 Jan. 2, '20 1% Q 11,380,400 Mackay COMPANIES... 71% 79% May 27) 6 Dee. 30 66 f 5,000 
65 Sf Jan. 2, ’2v0 1 Q 50,000,000 Mackay Companies pf.. 45 66 July 11 3 June & tt 15,920 
ae POL Me eal SARS Parag ‘ : 10,000,000 Manati Sugar ............ 13 WT «Dec. 24 130 Dee. Bt 12 600 
103% 78% Jan. 2,'20 1% Q 57,937,800 Manhattan Elevated gtd.... 81 SS Jan. 25 375% Dec. 23 48% 5% __ 51,200 
% , ee oe wd 5,U00,000° Manhattan Beach . ey 1% 1% May 26 1% May 26 15% I 100 
78 eee ee ee Manhattan Shirt ($106).... 100 136 June 10 100) Apr. 380 1521 41 30,150 
és .. Dee. 1,°19 438%ce Q 5,000,000 Manhattan Shirt ($25)..... 23%  j.38%July 17 28 Aug. 5 35 64,900 
act Jan. 2, '20 1% Q 1,600,000 Manhattan Shirt pf..... ee | W7 Apr. 30 117 Apr. 30117, ___:100 
87 75. Dec. 17,'19 $1 =M GS, 14> Marlin-Rockwell (sh.)...... 7% SO% Apr. 30) 61% July 24 6S I. 7,200 
-B Se © eRe oa a a 77,295 Martin-Parry (sh.)......... 31% 31% Nov. 7 23 Dec. 12 J+ 20,30 
- 40 40 Jan. 2,°19 Tic .. 5,885,700 Mathieson Alkali ($50)..... 25 S @. 17.23 Mar. 7 5 DTA 1%, $,022 
% 42% 23% July 2, °17 2% .. (1,654,800 Maxwell Motors ........... LRG 61 July 28) 26% Jan. 22 31% % $41,100 
r A pena e 6,309,200 Maxwell Motors c. of dep... 40 i) Nov. 15 28 Dee. 3 31% 15,500 
69% 50 Oct. 1,°18 1% Q 6,029,200 Maxwell Motors Ist pf..... 10% 84% July 28) 50% Jan. 22 Ge 11% ¢ 308,010 
he Be =O Se cis Si a ; Maxwell Mot. Ist pf. c. of d. 69% 609% Nov. 18 59 Dee. 30 60% 3,800 
us 32%. 10 dey 2.°17 1% .. 3,633,500 Maxwell Motors 2d pf....... 19% 46% June 3 19% Jan. 2 30 l 229,950 
< i a = iy. 7,366,500 Maxwell Mot. 2d pf. c. of d. 33 $4. Nov. 14 28% Dec. 30 30 500 
i. 63% 47 Dec. 1, ‘19 1% Q 15.000,000° May Department Stores.... 60 131% Oct. 31) 60) Jan. 2 126% 185,676 
1044 98 Jan. 2, ’20 1% Q 6,500,600 May Dept. Stores pf........ 104 110 May 2 104 Jan. 2 104% ‘ 8,400 
194 79 Oct. 10, '19 2% Q 36,135,200 Mexican Petroleum ........ 179% «264 «Oct. 22 162% Jan. 28 217 
107 ST Jan. 2, °20 2 Q 10,795,200 Mexican Petroleum pf...... 106% 118% Sep. 30° 99) Dec. 17 oy 
33% $$=$%22% Nov. 15, ‘19 De Q 3,735,570 Miami Copper ($5)......... PAW $2% July 17 21 Nov. 29 24% 
*95 *80¥4 July 29, °19 2 SA 18,738.000 Michigan Central .......... QD 7100) June 5 *80) Dee. 18 *S0 
61 41 Nov. 1, ‘19 $1 Q 100,000,000 Midvale Steel & O. ($50)... 44 62% July 14 00% Feb. 7 Tn 2 (40.030 
— Jan. 1, °20 10c M 2,199,300 Middle States Oil (810)..... 32 71% Nov. 18 382. Oct 9 631 HAZ, OTD 
15% ee a - 24,644,400 Minn. & St. Louis, new.... 11% 24% July 17 9% Jan. 21 125 611,125 
971% SO% Oct. 15,°19 3% SA 25.206,8C0 Minn., St. Paul & 8.8. M.. 90 9S May 29 70 Dec. 16 72 ( 21,930 
113. 105) Oct. .15, "19 3% SA 12,602,400 Minn., St. PP. & 8S. S. M. pf. 109% 109% May 16 90 Dec, 10 92 3,272 
62 oe Jan; 1,°2 3 SA 11,100,000 Minn., St. L. & S.S. M. 11 GO% (0% July 24 50% Dec. 31 HOY 11 00 
6% ie es .. 63,200,300 Mo., Kansas & Texas...... D 165, July 22 1% Feb. 10 9 917,300 
13% 6% Nov. 10, '12 2 “ie 13,600,000 Mo., Kansas & Texas pf.... S% Ylg July 18 8% Jan { 12% ! 155,900 
+ re a ie 78,234,400 Missouri Pacific .......... 2 38% July 9 22% Nov. 2) 7 2,2, D2 
62 2 gelllee Seteet' ~ 7,965,500 Missouri Pacific pf......... 8% 58% June 7 37% Dec. 15 11% 225,810 
*95 *95 Dec. 1, °19 1% Q 7,500,000 Moline Plow Ist pfe....... 96 96 May 27 4 Oct. 14 414 500 
a ad a Sat ee an & a 3 Monon. Valley Trac. ($25)... 10 10) Oct. 2 10) Oct. 2B 10 100 
81% GOA Jan. 2, “a % Q 40,635,500 Montana l’ower ........... - TM S4. June 10 D4 Nov. 2S rot 14 ~ 118,300 
106% % Jan. 2, °20 1% Q 9,700,000 Montana Power pf......... 105 15144 Feb. 25. 100 Nov. 17 11) " 2,010 
70 7 Jan. 1,°20 $1.75 SA 15,000,000 Morris & Essex ($50)...... 71% 7. May 15 71% Jan. 21 2 477 
a ace ci a K 70,000 Mullins Body (sh.)........ 48 5B Oct. 20 40° Nov. 13 18 A 76,400 
Nov. 1, ‘19 - Q 1,000,000 Mullins Body SY pf........ 99 99% Dec. 30 99 Dec. 9 197 300 
119% 117 Aug. 1,719 3% SA 16,000,000 NASH. CHAT. 4 4F. L.. 143 119% May 21. 111 Nov.17 112 1,920 
33 26% Dec. 1, '19 75c Q 25,000,000 Nat. Acme Co. ($50)... 29% Hi July 12 29% Jan. 2 37 o ‘ 29,640 
le eat a <4 hd 242,683 Nat. Aniline & Chem. (sh.) 45% 7 Nov. 7 5 Sep. 24 HO, 281.400 
es : Jan. 1, °2D 1% Q 12.358,300 Nat. Aniline & Chem. pf.... 87% 9114 Oct. T S&T Nov. 13 89) 26,650 
110% «690 =) §=Oct. 15, 19 1% Q 29,326,000 National Biscuit Co........ 169 139 «6©(Oct. FT 107 Aug. 20 12314 65,00 
114 106% Novy. 29, '19 1% Q 24,804,500 National Biscuit Co. pf..... 117 121. Mar. 1 112 Dec. 22 114 7,088 
614%, «9 Oct. In, 19 1% Q 12,000,000 Nat. Cloak & Suit.......... i> 92 July 26. 70 Jan. 22. 1S 1¢ 3,800 
104 100, “Dec. 1, 19 1% Q 4,330,000 Nat. Cloak & Suit pf....... 104 1C8% May 26 102% Dec. 26 102 1 6,325 
21% $%&3 Oct. 15,'1T $1 an 250,000 Nat. Conduit & Cable (sh.) 16 24% July 15 X&% Dec. 30 97 Hy 174,200 
54% 37% Nov. 29, "19 1% Q 15,591,600 Nat. Enam. & Stamping Co. 47% SS& June 7 $%Feb. SS 86 oS 14,050 
99% SR Dee. 31, 19 1% Q 10,000,000 Nat. Enam. & Stamp. Co. pf. 933 104 May 27 98 Jan. 15 101% 1037 5,40 
69% 48% Dec. 31,°19 1% Q 20,605,500 National Lead Co.......... iti 94% Oct. 23 GE Jan. 11 82% 165% Bd, 606 
105% 99% Dec. 15, '19 1% Q 24,367,000 National Lead Co. pf....... 107 112 «July 1S 102 Sep. S_ 109%, i 7,987 
a 5 Feb. 10, 13 2 ~ 28,821,000 Nat. R. of Mexico Ist pf... 14 19 Oct. 24 12% Dee. 10 121 300 
. ‘ 10% GLP a, aan - .- 124,682,000 Nat. R. of Mexico 2d pf.... S14 14 Mar. 10 1% Dec. 29 th, f 126,850 
i 21% 16% Dec. 31,°19 37%e Q 9.997.228) Nevada Con. Copper ($9)... 17% 21% July 17 13% Nov. 2N 1a a , 230,920 
Be TE aia drees ‘ ini 12,235,900 New Or., Texas & Mexico... 231 50 Sep. 24 28% Apr. 10 45 1S i 88,762 
139 98% Dec. 19, 19 2% Q 10,000,000 New York Air Brake...... 12 145%, Oct. 22. 91% Feb. 3 114% 1% 275,950 
a 845, 67% Nov. 1, ‘19 1% Q 247,869,100 N. Y. Central & Hud. Riv... T S37, June 6 66% Dec. 12 691% 1, 760,248 
34 13% Mar. 1, 13 .. 14,600,000 N. Y.. Chi & St. Louis.... 30 33% July 10 25% Sep. 24 27% 2S, 800 
6 55 06 July «1, 18 i alta a 5,000,000 N. Y., Chi. & St. L. Ist pf. 76 7 Apr. 2 SR Dec. 31 nS c 1,100 
48 40 July 22, °19 21, 11,000,000 N.-Y., Chi. & St. L. 2d pf.. 48% 53% July 7 40 Nov. 12 os) i 6.525 
27 18% Feb. 15, '19 2% «t. 7,000,000 New York Dock........... 25% July 30 191% Feb. 7 171 235,850 
48% 42 July 15, ‘19 2% SA 10,000,000 New York Dock pf......... 48 July 29 444% Mar. 13 (yt ' tf 50,800 
*93% *93% June 2,°20 1% Q 10,000,000 N. Y., Lack. & Western... 92% gAug. 1 %2%Aug. 1 924 «GS 
45% 27 Sep. 30, '13 157,117,900 N. Y., N. H. & Hartford... 31% 40% July 17 25% Dec. 12 26% 4 1,291,447 
24% %418% Jan. 14, 18 2 as 58,113.900 N. Y., Ontario & Western.. 20 244% July 17 16% Nov. 28 16% 31, 73,150 
21% 14 Jan. 1,°14 ae 16,000,000 Norfolk Southern ......... 18 20 May 27 9 Dee. 17 11% 7 16,782 
112% 102 Dec. 19, '19 1% Q_ 121,684,000 Norfolk & Western......... 107% 112% May 19 9% Dec. 1 97 101 201,760 
«7 % . a oe a5 oo = emdree Norfolk & Western rights.. 1 1 Jan. & % Jan. 20 a ‘ $7, et 
; 79 69 Nov. 19, ’19 1 Q 23,000,000 Norfolk & Western pf...... 73 76 July 2 66% Dec. 30 66 i 5G,C00 
. 57% $39 Jan. 2, °20 1% Q 29,779,700 North American ........... 47 67 July 28 47 Jan. 11 a) 10 43.200 
105 81% Nov. 1, ‘19 1% Q_ 247,998,400 Northern Pacific .......... 414 99% May 27 77 Dec. 12 7 15 14 66,456 
70 52% Oct. 15, '19 1% Q 15,000,000 Nova Scotia Steel & Coal... 54 oT June 2 146 June 30 72% 20% 320,020 
48 35% Dec. 1,°19 $1 Q 45,935,500 Que CITIES GAS ($25)... 44% 61% July 10 35% Feb. 14 475% % 64 A 4,262,278 
a - yo ery Se ‘ ae oe Ohio Cities Gas rights.. 2% 4% Mar. & 2 Feb. 10 3% » 
46% 40 Oct. 15,°19 62%c Q 19.813,000 Ohio Fuel Supply ($25).... 46 h 86July 25 43. Jan. 18 HOY ys 2 
. 13 4% Jan. 4,°19 S50c Q 15,000,000 Ontario Silver Mining...... 7% 11% Nov. 5 5% Mar. 18 9 13, 9% 265,000 
¢ “Se 
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Range for -—Last Dividend Amount : . : —s 
1918. Date Per Pe- Capital STOCKS. — Range for Year 1919, Net -Closing— Year's 
High. Low Paid Cent. riod. Stock Listed. First. High. Date. Low. Date. Last. Change. Bid. Asked. Sales. 
. ; h ’ ’ . ‘ . ; ns _ 
ée Jan. 6,°20 12%c Q 12,000,000 Okla. Prod. & Ref. ($5)... 10% 13% May 10 8 Feb. 3 N% 9% 9% 3,076,580 
eee 060 letié«s A S'S Okla. Pro. & Ref. rights.... 1 Apr. 10 ts Feb. 21 48 .: re 139,800 
rene 7,989,100 Otis Elevator ............. 187 149 Nov. 3 128 Nov.12 138% 138% 140 27,110 
KEISIEE —<— : . ; [ Nov. as 696 =~ Nov. ~~ 06 Spgs TRL 
, a 1 6,500;000 Otis Elevator pf.........-- 96 6 Nov.25 96 Nov. 2 96 os . F 
=o . nell 35,000 Otis Steel (sh.)..........- 36 39% Nov. 14 34% Dec. 16 37% rt 38% B ag me 
oc ee 0° ese eee ° * Por an : ‘ ee ‘ t. 46 Mar. 3 68% +14% 68% 6 94,350 
44 Jan. 1,°19 75e 9,650,257 Owens Bottle ($25).......-- 47% 74 Oct. 17 46 Mar ; 4 by, ' : 
oo 107 Jan 1, °20 1% > 9,904,200 Owens Bottle pf.........-. 103% 104 May 16 100 Oct. 31 100% + 8% 98 100 2,900 
es Dee. 15,19 + =-1% Q 2,000,000 PABST BREWING pf.... 100 100 Dec. 23 100 Dec. 23 100 sos 100 
45% 40 Nov. 1, '19 1 Q 7,000,000 Pusiiie Ceast. ..ccvvsecass 42 47 May 10 40 Aug. oo 40 35 0) Ti 
e Nov. 1, ’19 1 Q 4,000,000 Pacific Coast 2d pf........ ss) i060 Mar. 27) «= 49% Aug. 25 49% 45 60 300 
Nov. 15,'19 2 Q 8,108,950 Pacific Development ($50).. SO 80 Oct. 18 70% Dee. 11 78% 78% 79% 12,160) 
a. 0+. eamadion i ‘ $4,044,100 Pacific Gas & Electric...... 72 75% July 24 58% Dec. 30 Dw 5S14%E 6 10,52 
40 23% Dec. 15, 19 t$1.50 SA 1,150,000 Pacific Mai} ($5)........... 3S 42% July 11 29% Feb. 8 38 +. & 37 3T% 138,610 
27 / Serer og me 18,000,000 Pacific Telephone & Teleg.. 22 41 Dec. 26 22 Jan. 21 38 +19% .. ‘+ 51,500 
PT -- Oct. 15, °19 1% Q 32,000,000 Pacific Tel. & Tel. pf...... SS 90 July 30 88 Feb. 27 90 ce ind as aie 200 
72% 63% Oct. 10,°19 $1.50 Q 41,987,550 Pan-Am. P. & Tr. ($50)... G9% 140% Oct. 22. 67 Jan. 21 W4% +31% 104% 104% 5,533,120 
‘ vs a 2 ‘ is Sr eee Perr Tees eee 2% 3% Oct. 29 % Dec. 12 sy ay al 24,200 
p 8,137,000 Pan-Am. DP. & T., CI.B.($50) 164 104% Dec. 19 92% Dec. 13 100% . 100% 100% 82,000 
we a”. Semtecnmanad ae 8,137,0 " — pr age ed > ss om 36 RRO 
2 86 Jan. 2, '20 1% @Q 2,876,600 Pan-Am. P. & Tr. pf..... 120% «6225 )«=0Oct. 30 117 Jan. 21 183% +4% .. -- 26, 
_ + ps nares , . ‘ 150,000 Paiish & Bing. (sh.)...... 47% 417% Nov. 26 42 Dec. 15 44% 44 45 140,800 
; aE = Oia ; =e - = ay 39% Dec j 405% — 37 1,040,145 
BO) 43% Nov. 29, '19 Toe Q 493,296,400 Penn. Railroad ($50)....... 45% 48% May 19 39% Dec. 16 44 he 3% 40% 40% 040,14 
— eg ru a 64,638 Denn Seaboard Steel (sh.).. 3 58 July 16 27% Apr. 30 32% «.. 32% 33% 438,450 
61 39% Aug. 25, '17 1 38,495,500 People’s Gas, Chicago...... 49 57 May 26 32 Dec. 30 34% -—14% 34% 35 207,291 
6% ae 10,000,000 Peoria & Eastern.......... Ie 20 July 17 4% Mar. 26 12 + 6% 12 14 56,600 
18%  Sarepepey 45,046,000 Pere Marquette ........... 13 33% Dec. 26 12% Jan. 21 31% +18% 1,120,500 
64 52% Nov. 1, '19 1% Q 12,429,000 Pere Marquette prior pf.... 58 70 Dec. 26 56 = Mar. 27 69% +10% 58,550 
BO a 8§86=§e @ das aden 11,200,000 Pere Marquette pf......... 43 52% Dec. 26 39 Apr. 7 52% + 8% .. i 13,000 
87 ES : 6,995,800 DPettibone-Mulliken ........ 30 61% July 31 30 May 3 40 +10 35 60 1,700 
100 98 Jan. 2, 20 1% Q 1,000,000 Pettibone Mulliken Ist pf... 100 100) July 1 100 July 1 100 100) «105 100 
35% $21 Oct. 31,°19 T5e Q $2,943,000 Philadelphia Company ($50) 30 43 Apr. 28 30 Jan. 3 39 + 7% 39% 39% 526,340 
51% 34 May 1,°19 $1.25 .. 250,000 Pierce-Arrow Motor (sh.).. 43 99 Oct. 20 38% Jan. 22 79% +36% T9% T9% 5,313,770 
104 89 Jan. 1, '20 2 Q 10,000,000 Pierce-Arrow Motor pf..... 102 111 Oct. 20 101% Jan. 3 107 + 5 a s 29,510 
a | snkeeces .. 21,399,200 Pierce Oil ($25)........... 164% 28% May 9 16 Jan. 2 19% + 3% 19% 19% 1,877,400 
iy « too. 2. °90 2 Q 6,153,800 Pierce Oil 8% pf.........-. 105% 105% Oct. 28 93 Dee. 31 93 “- 92% 93 14,218 
58% 42 Oct. 2, 19 1% Q 31,036,700 Pitts. Coal of Pa........... 48 74% July 200 45 Feb. 3 62% +15% 62 62% 793,150) 
85% 79% Oct. 25.°19 1% Q 34,888,500 Pitts. Coal of Pa. pf........ 86 98 May 28 85% Mar.17 91 +5% 90 95 15,000 
58% 46 July 25.°19 2 SA 84,558,900 Pitts. C., C. & St. Louis... 45% 72 Sep. 13 44 Apr-29 4% + 9% 53% 57 21,100 
*130% *124% Jan. 2,°20 7% 65,216,900 Pitts., Fort Wayne & Chi...*134% 134% Mar. 6 *134% Mar. 27 *135 - 110 125 122 
es .. Jan. 6°20 7% ‘ 19,714,300 Pitts., Ft. W. & Chi. pf....*131% *131% July 8 *124 Dec. 18 *124 -. jo e 35 
98 9) Dee. 1. °19 1% Q 10,500,000 Wittsburgh Steel pf........ 90% 991% May 14 9014 Jan. 16 9% + % 9 94 6,325 
40% 22% ........ “a .. 80,500,000 Pittsburgh & West Va...... 38% 44% June 9 24 Dec. 16 28% — 9% 28% 28% 720,690 
82 61 Aug. 30,'19 1% Q 9,100,000 Pitts. & West Va. pf....... 80% 8% June 7 7 Dec. 20 7 —4 TW 7 18,100 
3 ib Oct. 1, °19 2he  Q 2,129,200 Pond Creek C. t. cfs. ($10). 14 31% Oct. 18 12% Feb. 5 26  —11 26 20% 346,600 
73 55% Dec. 3,°19 2 Q 12,500,000 Pressed Steel Car Co....... 62% 109 Oct. 20 59 Feb. 11 101% +39% 101 102 787,230 
100 93 Nov. 26, 19 1% Q 12,500,000 Pressed Steel Car Co. pf.... 101 106 July 16 100 Mar. 3 101% + 1%100 105 5,400 
100% S&S Sep. 30, °19 1% .. 29,999,000 Public Serv. Corp., N. J.... 91 91% Jan. 7 GO Dec. 18 65 —25% 60 65 5,500 
132% 100% Nov. 15, ‘19 2 Q 120,000,000 Pullman Co. .............. 120 132% July 17 110 Nov.28 114% — 4%114 114% 191,017 
os os Oct. 15;°19 $1.25 Q 11,426,850 Punta Aleg. Sug. ($50).... 54% 98% Dee. 8 51 Apr. 4 we . 95% 96 2,200 
Dalen 46d ~ te ..eeee+es Punta Alegre Sugar rights. . 3% 4% July 9 3% July 1 4% ea ae Pr ee 
=e ae ee eS Punta Alegre Sugar rights. . 2% 7% Oct. 20 2% Sep. 24 7% “e 54,248 
78% 45% Dec. 31, '19 2 Q 13,500,000 RAlu ST. SPRING CO.... 76 107% Nov. 5 68% Feb. 10 98% +28% 98 98% 484,220 
105% %% Dec. 20, '19 1% Q 13,500,000 Rail. St. Spring Co. pf. 105 112 June 3 104 Feb. 4 106 + %10 109% 6,465 
26% 19% Pec. 31, 19 Mie Q 15,771,790 Ray Con. Cop ($10)........ 21% 27% July 17 39 Mar. 4 21% +1% 21% 21% 535,936 
964% $70% Nov. 14,'19 $1 Q 70,000,000 Reading ($50) ............ 82% 93% June 6 73% Dec. 12 76% — 6% T6% 76% 2,653,065 
39 34% Dec. 11, '19 50e Q 28,000,000 Reading Ist pf. ($50)...... 36% 38% Feb. 4 33 Dec. 11 33% — 4% 33 33% 20,308 
40 35 Oct. 9, °19 0c Q 42,000,000 Reading 2d pf. ($50)...... 37 59% May 16 33% Dec. 23 34% — 2% 34% 34% 20,3038 
a ere oe me 7,978,200 Remington Typewriter ..... 77 105% Oct. 24 68 Aug. 18 S91 89% SD% 223,300 
Jan. 2, '20 1% Q 2,555,700 Rem. Typewriter Ist pf.... 96% 108 Dec. 8 %6%June28 = 101 98 102 1,350 
Jan. 2, °20 2 Q 4,361,700 Rem. Typewriter 2d pf..... 98% 101 Nov.18 95% Aug.2> 100 98 2,100 
Jan. 1, '20 4 SA 10,000,000 Rensselaer & Saratoga..... *115 «6©*115)«=(Oet. 8 *112 Nov. 3 *112 —2 117 47 
ae eee eee a2 “a 250,000 Replogle Steel (sh.)........ 53% 53% Dec. 11 46 Dec. 30 DO 50 51 6,500 
96 725% Nov 1, ‘19 1% Q 27,352,000 Republic Iron & Steel Co... 74% 145 Nov. 1 71% Feb. 18 122% +47% 122% 122% 3,816,050 
<a soso) = deaan leas ee te sea Republic Iron & Steel rights. 1 21% Dec. 31 1 Dee. 23 2 an Ap a 25,270 
102% 92% Jan. 2, '20 1% Q 25,000,000 Republic Iron & S. Co. pf.. 101 106% July 28 100 Jan. 13 106 +9 106 107 45,200 
aa -. May 15,'19 $1 ‘ 100,000 Republic Motor Truck (sh.) 52 74% Nov. 1 441% Sep. 24 53% 53% 54 210,100 
145 oe Gee Bes ae ek ettesn Royal Dutch Am. shares... 77 120% July 22 70% Jan. 21 102 — a 829,950 
~~ % | § 2 eEe Royal Dutch N. Y. shares.. 87 121 July 17 8+ Aug. 8 102% 102% 102% 6,663,450 
waneieie os «+++++-+ Royal Dutch N. Y. sh. rts... 19% 21 July 23. 19% July 22 19% Fi a 185,725 
ieteck oh” nae?! aabeehiann Royal Dutch Am. sh. rts... 19 20 July 25 19 July 22 20 3,300 
cwettnia «6, teell.memeeaee Royal Dutch Am. sh. tr. ret. 87 105% Oct. 14 8% Aug.18 105% ‘ 8,500 
aye 2 eer Reece Reem 6... . occ de vacecax 17 18 Nov.20 17 Aug. 22 18 —2 280 
—— Se — ——o in s — 
roe ee Dec. 20, '19 2e Q 14,094,660 Ss". JO. LEAD ($10)...... 13% 17 July 14 12% Dec. 12 14% - 14% 15 70,550 
17% en enhances 46,432,000 St. Louis-San Franciseo. 13% 27% July 15 10% Jan. 21 18% — 5% 17% 18% 1,184,682 
Ac | aeedes be 7,500,000 St. Louis-San Francisco pf. 33% 37 May 2 20 Dec. 1 22% — 1% 22% 28 39,800 
25 ee se rrere ‘ 16,586,200 St. Louis Southwestern.... 18 235 Aug. 28 10% Dec. 18 13 — 6 13 14% 48,600 
40% %28 = Apr. 13, '14 % 19,893,700 St. Louis Southwestern pf.. 30% 37% June10 23° Dec. 31 23 —5 23 24 60,300 
80% 51% Dec. 15, '19 1% Q 9,239,300 Savage Arms ....:.....:... 58 94% Oct. 17 53% Jan. 3 71 —17% 70 71 85,700 
18 4% Apr. 19, '17 1% 6,000,000 Saxon Motor ............. ™% 29 Aug. 6 6% Mar. 21 15% + 8% 15% 15% 512,465 
12 eaten 29,799,300 Seaboard Air Line......... 8% 12 July 23 6% Dec. 27 6h —1% it 7% 92,310 
_ ee oe ee sai 12,318,600 Seaboard Air Line trust ctfs. 7 7 Nov. 21 7 Nov. 21 7 ae “a he 6,200 
25% ##15% Aug. 15, '14 1 2,372,000 Seaboard Air Line pf....... 17% 23% July 17 12 = Dec. 19 14 — 3% 14 15 62,200 
se S-. .. ighbaaw ee ; 9,107,500 Seaboard Aair L. pf. tr. etfs. 15 15 =Nov. 21 15 =Nov. 21 15 Sa — wr 2,600 
176% 133% Nov. 15, 19 2 Q 60,000,000 Sears, Roebuck & Co...... 176 230% Dec. 30 168% Feb. 13 230% +53% 227 232 25,000 
120 116 Jan. 1, °20 1% Q 8,000,000 Sears, Roebuck & Co. pf.. 120 120. Mar.15 115% Nov. & 116% — 3% 114% 118% 8,520 
18%. 13 Oct. 20, '19 2c Q 3,500,000 Shattuck-Arizona Cop. ($10) 13 19% July 25 10 Feb. 19 11% —1% 11% 12 137,400 
os swe eee 6° 375,000 Shell Trans. & Tr. (sh.)... S80 80% Dec. 30 74 Dee. 12 SOX, ok 80% 81 45,400 
39 “ted tet « s*- ia OGRE Sinclair Oil & Refining..... 34 69% May 1 33% Jan. 2 0% 4+15% .. ee 6,140,180 
xe aac an? er Sinclair Oil & Ref. rights. . 1% 1% Oct. 7 % Oct. 25 ly ie wil ie 255,811 
ish? ““é éenmeae Pips 3,491,607 Sinclair Cons. Oil (sh.).... 615% 64% Nov. 3 41% Dec. 15 43% a 43% 43% 3,973,740 
71% #39 Nov. 11, '19 1% Q 10,000,000 Sloss-Shef. Steel & Iron..... 5O 89 Nov. 3 46% Feb. 10 73% +23% 73% 74 501,120 
93% 81 Jan. 2, '20 1% Q 6,700,000 Sloss-Shef. Steel & Iron pf.. 88 97% July 2 85 Mar. 11 94 +4 97 #898 4,530 
162 120 ~ Dec. 31, '19 5 Q 5,625,000 South Porto Rico Sugar..... 132 257 Oct. 31 132 Jan. 2 245 +1106 236 250 13,233 
110 102 Dec. 31. 19 2 Q »,000,000 South Porto Rico Sugar pf. 108 117 Sep. 6 107 Jan. 27. 113 +3 112 116 3,850 
110 80% Jan. 2, °20 1% Q_ .302,014.900 Southern Pacific .......... 102 1145 June 2 91% Nov.29 102% +1 102% 103 7,348,280 
eae wa ‘i 89,101,600 Southern Railway ......... 29% 33° May 19 20% Dec. 12 22% -- 7% 22% 22% 1,163,000 
ae ef Cet. ' 5 2 SA 5,760,200 S. Ry., M. & O. stk. tr. cfs. 50 50 Dec. 24 5Q Dec. 24 50 ae ue aa 50 
75% O57 Dec. 31, 19 2 SA 58,356,100 Southern Railway pf....... 70 72% May 27 52% Dec. 12 56 —14% 55% 55% 228,184 
120 84 Nov. 29,'19 +4 Q 5,841,700 Standard Milling .......... 120 160 Oct. 18 124 Jan. 14 140 +20 139 143 6,100 
86% 79 Nov. 29, ‘19 1% Q 6,488,000 Standard Milling pf........ 85% 94% June 12 8% Jan. 2 89% +3 85 90 3,386 
és ahtawiws a os 260 |. aes Standard Milling rights..... 14 14 Oct. 22 - 6% Nov. 29 65% R 5,710 
Nov 1Q 19 3 Q 10,000,000. Stewart Warner 'Speed..... 87 181 Nov. 7 86% Jan. 11 160 ny ax 28,56 
Jan. 2,°20 §$1 Q 74,926 Stromberg Carb. (sh.)..... 36% 109% Oct. 10 36% Jan. 10 79 78% 79 698,494 
. ae ah eaed es “e APC RFP? Stromberg Carb. rights..... 10 17% Sep. 29 S%Aug.28 17% ~.. ~~... 35,467 
72% 33% Dec. 1,°19 +4 Q 30,000,000 Studebaker Co ............ 52 151 Oct. 28 45% Jan. 22 109 +58 109 109% 8,049,050 
wid ch aA one é hie aa ‘ie. selene Studebaker Co. rights....... 4% 4% Nov. 26 sy Dec. 15 vs ase ay jibe 164,800 
100 80% Dec. 1, '19 1%, Q 10,775,500 Studebaker Co. pf......... 92% 104% Nov. 6 92 Jan. 22 99 + 6%114 116% 22,450 
55 37 «Jan. 2,°20 $1.25 Q 99,915 — —— — ape. eer 49% 144% Oct. 14 42% Feb. 14 116% +66%114 116% 583,900 
St gt ES 2 “s cant, =) Stutz Motor rights......... 4% 15 Oct. 14 2 Sep. 26 15 ea ‘oa kg 33,220 
ass” 34% Nov. 1, "19 % Q 6,000,000 Superior Steel .......:.... 36 54% June 3 32 Jan. 21 48% +13% 47% 48% 215,000 
00 9% Nov. 15, "19 2 Q 2,560,600 Superior Steel Ist pf...... 98 105 June20 95% May 14 100 +2 101% 105 1,420 
21° 12% May 13,'18 $1 793,085 ENN. C. & C. trust cfs.. 13% 17% May 5 9% Dec. 1 10% — 2% 10% 104% 903,700 
64 Oh “s ae Tenn. Cop. & Ch. rights. % % June 16 % June 16 oa “s we 1,032 
203 136% Dec. 31, °19 2% Q SORTA AED Wand Ob icc is dccvesaccus 184% 345 Oct. 30 184 Jan. 2 226 +414 225% 226 1,514,592 
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~- New Yi ork Stock Exchange Transactions—1919 
- Range for -Last Dividend- . 
1918. Date Per Pe- Capital STOCKS —-—————_——Range for Year 1919 7 Net Year's 
High. Low. Paid tent. riod. Stock Listed First. High. Date. Low. Date Last. Chang Sales. 
17% 14% Texax Co. rights........... 16% 18% Jan. 16 16% Jan. 7 18% 336 97,3566 
: as . pee VISE Texas Co. sub. rects 190% =282% May 9 190% Mar. 10 2824 5,385 
a the - Texas Co. rights 7 70 Nov. 21 hi Dee. 30 60 59,200 
5 291g «14 38,200,000 Texas & Pacific........... 2% 7% July 2 27% Jan. 21 414 13 : i }, 464,200 
s 150 1301, = : 2,600,700 Texas Pac. Land Trust.... 180 460 Mey 2 180 Jan. 3 $25) 27% «300 r 6,111 
¢ 51% 12% Oct 1, "16 1 BOGOR Third Avenue «.6 ss .c0scves 14 255% July 238 11 += Dec. 17 12 1% 1 93,163 
200g 17S Dec. 31, “19 ‘4 Q hie See TU WEEE OR... cs cccccsans 207 27% Nov. 5 207 Jan. 3 1) 9% VI 8,102 
: N44 4Stg Nov. 15,19 1%-* Q 90.400 Tobacco Products .......... 74% $115 JunesO 725 Jan. 29 N14 103 ) 2,252,390 
~ * Vv. os ‘ ih it ina eee Ao Tobacco Products rights.... 12% 26% July 7 125% June 19 26% 197,400 
a 104%, 87% Jan. 2. “ZO 1% &.600,000 Tobacco Products pf....... 102% 120) June 30 97% Dec. 2 1021 23%, 10K 27 
oa la ena Toledo, St. Louis & West.. > 8% May 14 » May 1 n% f 1,200 
7% } S.186.700 Tol., St. L. & W. cfs. of 4d. 5 4% July JO 5 May 1 1491 6 if 41,465 
= . RL AGRGAKS 8% 2. 4 86 eee Toi., st. L. & West. pf..... 10 1” Jan. 25 10 Jan. 25 10 1) 
°a 16 Err 8.833.000 T., St. L. & W. pf. c. of d 10 25% July 2 10) Jan. 24 } 9.500 
i a ee! kes ee ots . aye. 2 AO.000° Transcont. Oil... .. 2... ish.) 45% G2% Nov. 10 34% Dec. 30 361 { 2,149,170 
- 42 36%, Oct. 20, °19 $1.25 Q 100,000 Transue & W. st...... (sh.) 37% 74% Oct. 20 37% Jan. 11 6554 8 { 224,000 
’ tty a Jan > 1 ; 22 000.000) EPwin City Rapid Trans.... 3S (oO June 3S 29% Dec. 30 30 4 ( 4.300 
ws 1) Jan z> at 1% 86 S,00,.0005 Twin City Rapid Tr. pf.. 102%, «102% Oct. TFT 101% Oct 7 1021 325 
412 lim) Jan 2. ‘ie 77 Q SAM CMD U NDERWOOD TYPEW'R. 115 197% Dec. 4 115 Jan | 18S 76 10,325 
12 WH Jan. 2. 19 1% 3,900,000 Underwood Type. pf.... 121 121 Feb. 17 112 Nov. 6 30 
sO Hh Dec. 15, °19 2 Q 9.890.100 Union Bag & Paper........ TH 10) July 10 T Jan. 3 16 
“+ . 1,008 400) Union O11 ............¢sh.) 45% 45% Oct. 14 345%, Dec. 15 i 
IS7% 100% Jan. 2,720 2% OQ 222.201.000° Union Pacific ............ 128% 138% May 29 119% Aug. 8 6% | ~ 1,020, 
76%, 69 Oct .. ‘ y 4 SA Polen Pacific pf... ....csc0. Ty 74% Mar. 4 63 Dec. 11 $3 D 74, 745 
44%e HH Oct. 20,19 FI Q 525,000 Unit. Al. St. tes......(sh.) 38% 58% July 289 37% Jan. 11 H2i% 14% SAT, 520 
1084, SO Nov 1D, ‘19 2% QQ oSU7,24) United Cigur Stores........ 107 ™% 25 Oct. 9 107% Jan 2 219 111 1 1238, 493 
WO 11g Dec. 15, “19 1% Q 4527,(4W) United Cigar Stores pf.. 14K} 12 Aug. 1 106 Feb. 5 110 4 11 1,510 
97%, 6 Jan e *D » 400 24M) United Drug ........... 1 175% July 20 «9014 Jan. 6 = 141 1% I 43,494 
s ‘a esas oe . Tie ee ee United Drug rights......... 1% 1% July 1 July 7 le 24,400 
mn, #3) = =Nov. 1. 1) ST Q 14,629,750 United Drug Ist pf. ($50).. 00% how% Apr. T SO July 18 a2 27,580 
~~ P ; : ; ; seccecee Un. Drug ist pf. sub rects. 21 21 Aug. 15 21 Aug. 15 21 100 
S514 7 Dex 1, "19 14s 6©Q 4,434.40) United Drug dd pf......... 94 165 July 29 91 Jan. ZS 150 G4 14,200 
61 oS Jun. 2, 720 Ie 42 13,918,300 United Dyewood .......... BS 62 June 10 58S Jan. 22 6° | G00 
%% %% Jan. 2, ‘2H 1% Q 4,500,000 United Dyewood pf........ 6 % May 230 6) May 23 ms 1 105 
16g 116% Oct. 15, 1 2% Q W316.00 United Fruit Co............ 167% 215 Oct. 30 157) Feb. 10 1981 , 236,450 
22 21% Pec. 16, (1S J Pa 9.186.400) United Paperboard ........ 20% 30° Oct. 2 20% Apr. 21 2S h 1,000 
11 ae 20,40,000° United Rys. Inv. Co........ i% 14% July 1 7% Jan. 9 1% %, , 125,400 
20 10% Jan. 10, ‘07 1 154MM MME United Rys. Inv. Co. pf... 15 24% July 1 1 Jan. 3 251 11 ( 221,680 
ae Do7,1) Un. Retail Stores..... (sh. ) 101 119% Oct. 11 SCY Aug. 20 03 ) 1,004,690 
i ie’ Se gwun| / wk ee.) ee Un. Ketail Stores rights. . 19 19 Aug. 13 9 <Augpg. 21 9 $45,200 
16% = 114g Dex 1, 07 1 12.000, UL S.C. 1. Pipe & Fy. Co. 14% 38% Aug. T 14 Jan. 15 23 6 117,650 
47% 40) Dee. 13.519 Iq Q 12,000,000 U.S. GC. 1. Pipe & Fy. pf. 131% 74% July 7 42% Jan. 16 53% ) TM, 460 
7% 44% =... 10,000,000 U.S. Express............. 17 32% May 24 16% Feb. 5» rT 14 25. NLO 
61% 33 Oct. 18, ‘19 2 Q 30.944, S000 0°. S. Food Products 66 1% Oct. 1 66 Apr. 15 78% 1 972, C50 
137 9 Dee. 15, °19 3 Q 12,100), UL S. Indus. Alcohol....... 12% 167 May 27) 97% Dec. 1 112% 1¢ 2,516,: 0 
ri Ey lt Serer as. | wales U. S. Ind. Alcohol rights... 46% 45% Oct. 14 3 Oct. 30 34 93,02 
Bs 99 94 Oct. 15, '19 1% Q CMO UL S. Indus. Alcohol pf..... Mi% IIL May 2 95% Jan. 2 101 4 5740 
d 26 8 Feb. 1, °15 1 16,162,500) U.S. Realty & Imp..... ih) U% June 6 17% Jan 4 j21 4 139,450 
S0% 51 Oct. 31.19 2 Q G.G79,000 U.S. Rubber Co........... 0% 129% Nov. 6 7 Jan. 21 136% Bi £338,555 
we ee ee U'. S. Rubber rights 12 ee 16% Sep. 30 91g Sep. 23 165% 143,475 
Saree Rees > 26:6 comes a ataeriomanee U. S. R. sub. rets., part pd. 45 45 Oct. 30 $4) Oct. 30 ot) 140) 
oa ia eee es ee Lee U. S. R. sub. rets., full pd. 133 136 Nov. G 144 Nov. 5 136 14,100 
ae 110 % Oct. 31, 719 2 Q 62,086,400 UL S. Rub. Co. Ist pf. .. W9% 119% July 10 109 Jan. 2 114 r ~ 2, 700 
my 36 Oct. 15, °19 $1.50 Q 17,555,700 TS. Sm. Ro & M. ($50).... 45% 78% Nov. 25 43% Jan. 21 7 ) 5 54, 150 
47% 42% Oct. 15,19 STE Qo 24.317,550 UL S. S.. R. & M. pt. (50) 4G 0 May 120 45° Jan. 10 17% % 4 18.830 
116%% S6%B™ Dec. 30, °*19 1% QG@ ESE U.S. Stecl Cor.........<5 955%, 115% July 14. SX% Feb. It 106! 11 , > 570,470 
113% 10S Nov. 2%, '19 1% Q 360,287,100 U.S. Steel Corp. pf.. 1135, 117% July 17 111% Dec. 12 113% m 183,095 
933 T1% Dee. 31, 7°19 $1.50 Q 16,244,900 Utah Copper ($10)......... TAY 07% July 16 65% Feb. 7 761 1 230 
16% SM Fete cee ona ‘ 15,707,000 Utah Securities Corp....... 13% 21% June 11 S% Dee. 16 10% 11 4: 375 
Saif a. | ~ aterwae ecee e° es 280,000 eon ADIUM COR. (sh.)..° Gv 62 Dee. 11 54% Dec. 12 rls 7,400 
4444 «44% Nov. 1, '19 i 4 27,984.44 Va.-<% <*hemical...... ak #24, Jnty 14 st Feb. 14 7% 19% i% SSS, 300 
1135 YS Oct. 15, ‘19 2 qQ 21,984,400) Va.-Car. ‘ ‘he mien!) of... ..<. 110 115% Oct. 7 110 Jan 7 1133 1 1 7 100 
3% DO July 2. '19 3 9,073,000 Va. Iron, C. & Coke........ -S Sa Dec. 31 ot = Mar. ol 7 r 34.Yo0 
10% ee ; in 2,000,000) Vulcan Detinning ......... | 29% Oct. 23 12 Jan. 6 20% if 24,385 
4 a> Oct.” 3, °19 4#2% Q 100MM) Vulcan Detinning pf........ 40 % Oct. 3 40 Jan. 2S 90 is 2_SSO 
1Z 7 ner ie Le 59,220,700 Wan. BORE, cx caceashend S% 13% July 23 7% Dec. 15 Rl ‘ $015, 850 
> H#% 8 =60880% Apr. SU, 1S 1 61,856. 300 omen: BE Bis icn«swein D2 3S May 19 20% Dec. 16 2531 SY 389, S67 
aS ; 17,415.300 Wabash pf., B............. 19% 25%July 9 14° Dec. 18 15 iY, $7,800 
83% 63% July 20, ‘18 1% 23,967.3005 Wells Fargo Express....... 66 7 May 23 51% Nov. 12 3%, 12% 35,974 
17% A ee 46,587.300 Western Maryland ........ 11% 14% July 17 9% Apr. 21 10% ‘ 1! 54.400 
B 3 a Se are 9,055,700 West. Maryland 2d pf...... 2 acy July 9 16 Dec. 16 17%4 6 30,100 
LAY, eR PCr oe 47,395,300 Western Pacific Ry........ 20 26 «July 14 17 Feb. 3 2 i 1 104,047 
HH 46 Oct. 18, ‘19 1 Q 27,938,100 Western Pac. Ry. pf....... 61% 61% Jan. 9 52% Feb. 20 (i 13 33,610 
95, T7%4q Oct. 15, ‘19 1% = QQ 99,817,100 Western Union Tel......... SS 9214 May 26 2 Sep. 22 S7 94,090 
95 9% Oct. 31,°19 $1.75 Q 29,165,S00> Westing. Air Br. ($50)..... 94% #+(1246 July 3 94% Jan. 1h 117 2 G8, S80 
47% BSke Oct. 31,°19 $1 Q 70,813,900 Westing. FE. & M. (f50).... 41% 597% June 9 401%4 Jan. 21 ists) 13% 1,879,900 
H4% S98 Oct. 15,'19 $1 Q 3,998,750 W. E. & M. Ist pf. (RHO)... 63% 70 May 16 61— Feb. 27 65 
oN) 6982000 Jan. 1, “20 21, Q 6.617.000 Weyman-Bruton ........ Pere 175 Sep. 25 175 Sep. 25 175 
, Jan. 4, °20 1% Q 1,688,800) Weyman-Bruton pf......... 100 100) = Nov. 19 100) Nov. 19 100 
12% piel SpRer Sy .‘ os 0) Wheel. & Lake Erie........ 8% 18% Sep. 24 73%, Mar. » 12 3%, i 
26 eee ee Ly 10: 1i.4(N) Wheel. & 1.. E. pf......... 181%e 28% Sep. 23. 17) Jan. 30 18, 
” 36% Dec. 31, °19 . $1 Q = 16,000,000) White Motor (850)......... 45 86 Oct. 200 45° Jan. 3 G21 193 
Peoteetn 6 se © peetokmoere White Motor rights........ 1% 1% June 21 1 June 17 1% 
PA Sawin. wa , ce <. gieneiona White Motor rigitts........ 1% 36 Dec. 31 1% Dec. 24 
30 1544 Nov. 1, ‘19 25c Q 41,615,500 Willys-Overland ($25)...... 26% 40144 June 2 23% Jan. 22 52 
894% @ Jan. 1,°20 1% Q  T4.559,/S50 Willys-Overland pf. ....... , &8% 98% May 9 8t% Jan. 7 92 j 
7i% 45144 Nov. 1, 19 1% Q SO Wilson & Co......sce- (sh.) 73 104% July 2 65% Jan. 20 R0 6 
2 ‘ eis -) .- aewnne at aa | wade Wilson & Co. rights........ 2 2% Sep. 1 — oe «= 1 
a 99%, «9% Jan. 2, '20 1% Q 10,389,900 Wilson & Co. pf........... 95% 104% June li 95% Nov. 11 97 : 
" c —_ er 2 16,147,944) Wisconsin Central ......... 35 41% May 16 25 Dec. 30 An 7 ) 
128% 110 Dec. 1, 19 = Q DO,000,000 Woolworth (F. W.) Co..... 12534 136% July 25 120 Feb. 7 127% % ig = 
~. 115 111.9 Jan B, "20 1% Q 12,500,000) Woolworth (F. W.) Co. pf. 117% 117% Jan. 17 112% Dec. 20 112% 4 2 911 
69 BN es. a's ; i. 12,179,100 Worthington Pump ....... . Ay 117s Wet. 7 00) =6Feb. 13 9 9 682,661 
91% 85% Jan. 1, ‘20 1% Q 5.578 (00) Worth. Pump pf. A..... acm Se 95% Oct. 15 SS Jan. 9D 94 b 12,513 
70% AD Jan 2, “oe 13 Q 10,299,100 Worth. Pump pf. B...... oo 81 Oct. 8 © Jan. 3 76 y 40,091 
* 
Last Sales of Inactive Stocks 
Srock Les t Date. st Sale Date. 
Alleg. & Western... Nov. "18 Stock Last Sale. Date Stock Last Sale. Pate Montgor \ . 1 Apr. ‘14 
American Cities pf May ‘18 Cleve. & Pitts, sp. gtd.($50).. 5) Apr. ‘17 Hav. El. Ry.. & P. pf..... 105 May ‘17 | Northern Cer $ "72% Apr. °18 
American Coal (#25).. , June ‘IS Censel. Coal of Maryland M4 Jan. “08s Pateme (CG. WW.) CO i bcc cccccces mH) Jan. °17 | North i Nov. °15 
American Smelters pf. B. ’ Aue. ‘17 Dayton Power & Light pf 7 Noy. °16 | Hocking Valley ......ccce00. 112 Apr. ‘15/Old 1 $ 70 Apr. ‘16 
Car., Clinch. & Ohio......... 2242 Aug. ‘17, Detroit Mac -inack . 70 July ‘15 Ingersoll-Rand SPRITES? *1N5 Sep. "18 | Pal 2% Dec. '16 
Car. Clinch, & Ohio pf “wy 6 Oct. "17 Du Pont Powder pf.... 1044, Dec. ‘16 Merhattan Fl. Supply. iN = June ‘IS; PR. FE (0 ~=Nov. "17 
ae ea ag Vrod. 2d pf. *7s4 July “1S: Eastman Kodak ..... *600 Aug. 15 Mobile & Birm..........-+06. 81% Nov. 16 a. I | 17% Sep. '16 
4, 
Footnotes 
Hich and low prices are based on sales of The rates of dividends referred to under Kind Kind. 
100-share lots, except in special instances, | note indicated by include extra or special nara — pf se teeeeeseees ot? iden I I Ww. 4 a —— 
aN where an asterisk (*) indicates that the; dividends as follows: | Rush Terminal ~— p Star Aillix 2% Extra 
; , price given is for less than that amount. '! Poem y Kind Central eT re Extra | Stud " a Extra 
|Formerly Distillers Securities Company. | Allte-Chaimers pf.. x4 ocak (oer eens. se tos k | Tide Ww uter O 2 % - ~- 
Dealings under present name began April|‘Am. Ice pf....... 7 ONE a Extra | (Capital distribuiion.) vues vendo 1 % Back 
18, and prices given in the yearly range | Ame rican Shipbuilding.... ou ee Extra Kresge (S. 8.) Ce % Extra | Kelly Sprinef ; $1.50 in common 
include those of the old company. Am. Sugar Refining...... 4% Extra ‘Pacific Mail Extra stock Sept. 1 





ae Ae | 
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Maturities in 1920 


HE corporate securities falling due in 1920 are 

materially smaller in amount than in the year 
just closed, and also show a large reduction from 
the 1918 total. The amounts to be met in the 
various months are given in the table below, and 
as a whole aggregate $539,567,896, as compared 
with $836,524,980 in 1919, and with $669,943,722 in 
1918. The following table gives the figures divided 
among the various classes of securities, together 
with the 1919 totals for comparison: 


Public Industrial and 
Month Railroads Utilities. Miscellancous Total 
January $15,045. 781 $28,895,500 $16,265,950 $61,107,231 
February 5.487.050 38,166,510 22,954,129 $6,888, 580 
March 5,918,780 16,068,000 8, 730,268 10, 726,048 
April 1 S50 665 6.6354 500 S.T45.318 25,228 483 
Muay 25,605,626 15,775,500 202 00 46,611,476 
June 12,273,617 4.485,500 23,183,300 30,042,417 
July 466,181 9,256,000 25. 8S1.350 85,683,531 
August 17.373. 950 9.325.400 290,917,000 36,616,450 


§OS0, 400 8.234 500 60,193,080 
2.146.000 10,578,500 19,536,063 


{85.850 22.345.6%4 50,683,610 


43,379,280 
6,011, 568 
14,952,126 = 13, 


September 
October 
November 


December 3.378.618 6,784,500 6,177,000 16,340, 11S 

Total 

120. $210,651. 137 $161,133,010 $167,585, 749 $539,567. 806 

Total, 

wy 258.245 OSD 271,183,400 307,008,291 S36 524,080 

Following is a list of the securities of which the 
issue is $250,000 or more, with the smaller amounts 
grouped together: 
JANUARY— 

RAILROADS 

Canadian Pacific eq. trust 4's cfs., Series T 3470 000 
Car., Clinch. & Ohio Elkhorn Ist 5% notes 6.000 000 
Evans. & Indianapolis 6% receivers’ cfs. 600 000 
Louisiana & Pacific Ist g. 6s 321 000 
New York Central Lines eq. 444s, 1910 2.000 000 
New York Central Lines eq. 44s, 1912 1 000,000 
New York Central Lines eq. 4548, 10913 1,495, S67 
New York Central Lines eq. 444s, 1917 1,333,000 
Phila., Bal. & Wash. 4% ser. deb., Ser. C. to J “00 000 
Reading 4's eq. trust, Series F 300,000 


$14 O10 RAZ 
1,925,914 


Total 
Amounts under $2: O00 
Full total $15,945,781 


PUBLIC UTILITIES 


American Gas & Electric 6% se. notes $2,500,000 
Columbus Citizens Te lep. Ist Ss . 649,000 
Connecticut Power 2-year 6% notes 00 000 
Fall River Blectric Light 2-year 7% notes 1,000,000 
Kalamazoo Gas Ist 5s S88 000 
Little Rock Ry. & El. 2-year 6% notes 600 000 
Lockport Light, Heat & Power genl. 7s 0 O00 
Manchester Tr., L. & P. 6% conv. notes 1 350,000) 
Nash. & Bdgefield cons 274.000 
Nevada-Col. Elec. 2-year 6% notes 1,000,000 
New Bedford, Middle & Brocton Ist 5s 325.000 
New Telephone cons. 5s ‘ 6 000 





Ohio Cities Gas 6% serial notes 


Powell River Ist fs > 0,000 
Republic Ry. & Light 2-year 6% conv. notes 100 000) 
Seattle Lighting gold deb. 6s 2 000.000 
Toledo, Fre & Norf. Isat As 1 700 000 
Toledo Tr. L. & VP. 2-year 7% 10,700,000 
United Light & Ry i% notes 1 500 000 


$27 077.000 
1, 208,500 


Total 


Amounts under $250 000 


Full total $28. 805.500 
INDUSTRIAL MISCELLANEOUS 


Cuban-American Sugar 6% serial notes $2,000 000 
Elisworth Collieries (Lack. Steel) p.m. s. f. Ss 70 000 


AND 





Equitable Coke 3-vear 5% notes 1,500 000 
Federal Sugar Refining 3-year 5% notes 2.000 000 
Laurentide Paper Tet 6s 56 442 
London-Arizona Cons. Copper tat és 273.700 
Mount Vernon-Woodberry Mills 6% deb 70) .000 
Pan-Am. Pet. & Transp. Ist lien March eq. 6s 270.000 
Pierce Pipe Line Ist 6% serial notes 270 000 
Remington Typewriter Ist conv. 6s 570 000 
Standard Sanitary Mfe. deb. és 1.594 000 
! ‘nion Stock Yard & Trans tet deb. 44s ~™) om 

S. Mtg. & Trust Ist 4s, Series K 959 200 
Woman's Hotel Ist 5% loan 120 000 

Total ‘ £1° 9R@ 44% 
Amounts under £250,000... 3 982? 308 

Full total $16,.°8 oo 
Total January maturities $61,107 23) 

( Continued on Page Following ) 
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Range 
High. 


” 
OS 


9814 
10% 
106 


SO% 
100) 
101 

3% 
117% 


SS 
97% 


Ho 
1s 


Mn 


GS 
861% 
oo 
93% 


DO%4 








90 
86% 
06 


09% 
84% 
7% 
78% 
| 110 
108 
78 
S44, 
SS5Q 
108% 
104 





86 
S&S 
78 


for 1918 
Low DESCRIPTION OF ISSUN High. Date Low late 

60 ©. ADAMS EXPRESS 4s. 1948 i% May 24 35) Sep. 2 
S7%. Ala. Great Southern Ss, 148 .. % Jan. 9 2% July 1 
1S Alaska Gold. M. conv. deb. tis, 1925 no Jan. 19 13 Dec. 24 
1s do conv. deb. Gs, Series B, 1926. 4 Jan. 15 2% Dec. 30 
71 \lbany & Susq. con. gtd. Stes. 1946 T% May 29 70% Dex 1 
S Allegheny Valley gen. gtd. g. 4s, M2. Si% Aug. 4 S2% Dec. 27 
Allegheny & Western Ist gtd. g. 4s, 1905 Sim July 30 TO Dec. 31 
95%..Alabama Midland Ist gtd. g. 4s, 128.. Y's June Wile Feb. 1S 
92%..Am. Ag. Chemical Ist ev. os, 12S. 1 Feb. 19 %i% Nov. 2H 
91% do conv. deb. Ss, 1924.. 112% May 9 YS Nov. 18 
SO Am. Cotton Oil 20-year deb. 5s, 1961 NOG May - N5% Dec. 3 
N7T%..Am. Dock & Imp. Co. gtd. g. 5s, 1021 wm 0 July 25> 0 OS CMaar.. 22 
vSy%..Am. H. & L. Ist sink. fd. g. 6s, 1919....100% Jan. 2S 99% Jan. 10 
Si%..Am. Smelt. & Ref. Ist 5s, 147.......... {fs Jan. 6 St Dec. 15 
117 Am. Tobacco Co. 40-yr. g. Gs, 1944. 11% Mar. 12 119 Jan. 17 
71 a Oe St rr a | | 72% Jan. 21 
77 .Am. Tel. & Tel. col. trust 4s, 1923...... Si) June 11 77 Dee. 18 
Sti do col. trust 5s, 1fM6..... ~ . O4 Jan. 16 T9% Dee. 3 
78 do ek = eee “7 .. MD May 14 77 Jan. 4 
x2 do 20-yr. cv. 4%s, due 1988......... 01 May 27 80% Dec. 17 
La G6 . Cite GA Mise cake WH% May 29 97% Dec. 5 
7 Am. Writing Paper Ist s. f. 5s, 1919.. 0% Mar. 2S = &S Feb. 17 
do certs. of deposit. baab ea 114 Mar. 26 SO Jan. 17 
ae wees 20% Aug. 1 SSle Dec. 16 
7 | Ann Arbor Ist g. 4a, 1O5......... “OS Mar. 24 50% Dec. 10 
S1%..Armour & Co. Ist ine. 40-yr. 4s, “1959. SS&% Jan. 14 Si Dec. 11 
79 A., T. & 8S. F. Ry. gen. g. 4s, 1995 Phebe S>% Jan. 4 Th% Dec. 3 
SO Ge. GUBROGEE. bi x cadre sedeicccs St: Mar. 11 76% Sep. H 
71% Ge. Gb ek, Gk ce baieiin dn sa 80% Jan. 27 OS Dec. 26 
70 do do stamped oe ie a 79% Jan. 25 O7% Dec. 16 
71 do ‘iW-year cv. g. 4s, 1055........... 77 Jan. 3 (5% Sep. 17 
SZ do 41% cv. bds., is. of 1910, due "60..102% June 6 SS Dec. 2 
91% du E. Okla. Div. Ist g. 48, 1928..... [2% Jan. 22 SS Sep. 27 
TS 2 do . Rocky Mt. Ist 4s, 195.......... 7 May 23) 69% Dec. 11 
TS do Trans. 8. L. Ist 4s, 1958........ $1 Jan. * 3% Dec. 16 

745, do Cla., Ariz. Ist and ref. mtg. 4%s, 
ee See ere ee ~ Jan. 20 SI Dec. 26 
73 Atlanta, Birm. 50-yr. Ist eg. ts, 1933..... MO ‘Mar. wm OH Dec. 26 
SZ%..Atl. & Charlotte A. L. Ist 4%s, 1944...... SS% June IS S2Z% Dec. 29 
91 do 5s, Series B, 1944........... “7% Jan. 10 6% Dec. 1 
77 Atlantic C. Line R. R. 1st con. 4s, 1952 So Jan. G T5% Dee. 4 
: - P. bc cn dae uke ieenes <a % Dee. 9 TT Dec. 9 
1% do gen. and unified 44%s, 1WH....... SS Jan. 4+ 73% Dec. 12 
Sh do Louis. & N. col. g. 4s, 1992..... 78% Jan. 17 6S Dec. 16 
72%..Atlantic & Danville st. g. 4s, 1948.... 74 Apr. 21 70 Oct. G6 
Atlantic & Yadkin Ist 4s, 1fM9.......... G Oct. 3 GS Oct. 3 
Hs .Austin & Northwest zg. 5s, 1951... .. &7% Dec. 3 S7T% Dec. 3 
97% ‘BA s-DWIN LOCO. 1 mtg. s. f. 5s, 1940.1011% Mar. 21 100 Apr’ 26 
Ny Balt. & Ohio pr. 1. Biles, 1925 89% May 2S 81 Dec. 6 
do CIE ik neon db eek deere ioe N7 Feb. 21 7 Feb. 21 
T3% Gh Ge Bi. Ts bk cncte teomecs $2% Jan. 2 Said % Dec. 16 
TH% do 20-year cv. 4%s. 1993............ SO Jan. 9 44 Dec. 17 
T% do ref. and gen. Su, 1006........... S2% Jan. 4 x31 Dec. 17 
do 10-year temp. Ge, BRGP........5.- 964, July 29 S2ZY&% Dec. 10 
SI do Phg. J. & M. Div. 1 g. 3%s, 1925. ST% July 23 SZ Aug. 27 
72 do P., L. E. & W. V. Sys. r.g.4s.’4). 78 Jan. 3 51% Dec. 16 
SO do S'w'n Div. Ist g. 3%s, 1925...... 86% Jan. 14 TO Dec. 11 
DTY do Toledo & Cin. Ist ref. 4s, 1959... GS Jan. 7 iS) Dec. 27 
86% ..Beech Creek Ist 4s, 10936............... S2 Aug.15 SZ Aug. 15 
72 .Beth. Steel Ist ext. gtd. s. f. . 1926.... 9S Oct. 17 Mtg Jan. 6 
SG do %0-yr. 1 in. & r.m. gtd.5s,S.A.,°42. 92 June27T 84% Dec. 15 
78% do pur. money & inv. 5s, 1936 besa 8oy% June lO SO Jan. 20 
RDF Braden Copper col. tr. Gs, 1981.......... 97 May 29 80% Dec. 17 
764%..B’way & 7th Av. Ist con. g. 5s, 148. 72 June 14 5% Dec. 10 
8 ..B'klyn City R. R. Ist con. 5s, 1916-'41,. 70 Oct. 10 70 Oct. 10 
797 B’klyn R. T. 50-year mtg. Ss, 1945...... 76 Jan. 2 30° Dee. 1 
Pr i) do Set ont. Oy. Ge, Gs 6 6s e606 enen ne Feb. 19 ’ Dec. 3 
83% Se yk eee Mi Feb. 240 39) Nov. 29 
do 7s, 1921, ctfs. of deposit.......... 79 May 19 7 Dec. 1 
Ge “GN” Be Sai drcs Wee nb ase 78% June 3 33 Dec. 1 
. Brooklyn, Q. Co. & Sub. Ist 5s, 141...... 40% Dec. 26 40 Dec. 24 
7s B'klyn Union Elev. Ist g. 4-5s, 1950.... 79% Mar. 20 59% Dec. 26 
7S} do stamped guaranteed........ -» 74% Mar. 21 59% Dec. 30 
SD .B’klyn Union Gas Ist con. g. 5s, 1945. ee ie. 2 2 ees 
RD Brunswick & Western Ist etd: g. 4s. 1988.. SO Oct. 1 s) > 86Oct. 1 
Hd Buff., Roch. & Pitts. gen. g. 5s, 1937 9 Feb. 2S 92% Dec. 31 
‘ . a eee, Bike, TOs os a weenc cs SS% May 20 79 Dec. 27 
) .Buffalo & Susq. Iron s. f. 5s, 1982....... 93% July 38 93% July 3 
be) do ee,  -Seae seed caskenens 1% Nov. 17 9 Sep. 12 
95%..Bur.. Cedar R. & N. col. Jan 3 90 Aug. 25 
79 ..Bush Term. Co. Ist mtg. S38 Mar.20 %T7 Oct. 
75% aS — 2 ere ee 85% Jan. 7 T Dec. 18 
74 do do bidg. 5s, .gtd. tax ex., 1960... SB. July 15 72 Dec. 17 

NM ‘CAL. G. & E. COR. unif. and ref. mtg 
Se ee er Mi% Feb. 8 SS Dec. 15 
SS .Can. So. con. gtd. €-yr. 5s, 8. A., 19%2 0% Jan. 14 S$% Dec. 4 
: Carbondale & Shawnee Ist g. 4s, 1923. ... 2 Mar. 29 TT Mar. 2D 
re) .Carolina Cent. Ist con. g. 4s, 1949....... 7% «6€6CApr. 9 TT Apr. 9 
&214..Caro., Clinch. & Ohio 5s, 1958 & Jan. 24 7% Aug. 7 
.Cedar R., Iowa, F. & N. W. g. 5 . 97% Feb. 14 97% Feb. 14 
.( ‘entral Branch v _P. ds, THs. Seo re 68 June30 68 — June 30 
9S%..Central District Te! lephone ede bone vn ae 98% Feb. 1 33 Ape. 1 
80 .Central Foundry Ist fis, I981............ 87% July 25 78 Apr. 4 
93 Central Leather im, 1000)... ... ccc cecce. 98% Aug. 12 94% Dec. 22 
74 Central New Eng. Ist gtd. 4s, 1961...... 62% Jan. 6 58 July 22 
100 .Central Georgia Ry. Ist g. 5s, 1945...... _,100%% Mar. 6 % Aug. » 
R35. i OR TE ha os ba cedcserva 94% Jan. 9 S6 Sep. 26 
-do 10-year temp. sec. 6s. 1929...... 99% Junel7T 92 Dec. 3 
78 do Chatt. Div. p. mo. g. 4s, 1951.... 7% Mar. 28 74% May 27 
84%... do Mobile Div. Ist 5s, 1946...... 91% Jan. 16 91% Jan. 16 
RS C35 R. & Bk. of Ga. col. g. 5s, 1937.... 90 July 21 81 Dec. 24 
100 ..Central New Jersey gen. g. 5s, 1987...... 1% Jan. 3 100 = Aug. 27 
100. En cc ccc atickesowe ..102 Aug. 23 100 Dee. 15 
.. .-Central Ohio Reor. 4%s, 1930............ 89% Mar. 7 87% Sep. 2 
7 ..Cent. Pac. Ist refund. gtd. 4s, 1940...... 88 Jan. 7 72% Aug. 20 
&5 do mtg. g. 3%s, 1920........ .e.ee-. 809% Feb. 10 81 Nov. 13 
71 do Thru’ S. L. Ist gad. g. 4s, 1954.. SO Mar.27 70% Dec. 16 
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Year's Net 


Last. Change 
i) 9 
O2% ly 
13 191% 
I2% 19% 
72 4%, 
S21 a) 
70 
Ni, 

98% — % 
Wig 2% 
SI% 1% 
QN14 1% 

100% + % 
S45, 7% 
119% + 2% 
77 + 2 
77 75% 
S0% 11% 
SO + 2 
SZ — 4% 
99 3% 
99%, +11% 
87% 

S4 wi 

51% 5M% 
SS51g 3% 
82% — 1% 
77 — &%4 
69% 9% 
691g “11 

OS 7% 
soy% — 5Yy% 
90% — % 
69% — 8% 
75% —5% 
81 — 4% 
(4 —10 
x2% — 1% 
SS16 S 
80 — 4% 
76 iss 
76% — 6% 
71 — 7% 
70 
68 . 
ST% — 5% 

100% + 1 
S5%4 D% 
“4 o- 
G7 -13% 
oo 20 
2% 18% 
90% 

&2 5% 
DS —?() 
77% —10 
48 20 
82 4y, 
95% +1 
6% — % 
85 +2 
90% n% 
46% —32% 
70 22 
32% H2% 
26 — 255 
44% 40% 
43% 

40 
40% 

60 —20 
II% -225% 
ba) — 9% 
SO + 2 
92% — 7% 
79 a 
93% + 3% 
91% 55% 
90 — 6 
79 —1 
76 — 9% 
so — 1% 
90% — 5% 
85% — 9% 
73 
76 * 
75 — 7% 
97% 

GS 

6% — 2% 
S4% + 4% 
%% — % 
59 — F 
97% — 2% 
88% — 5% 
93% wie 
74%4+ 1% 
91% 7™% 
X1 — 7% 
.O01 

100 
87% 
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1920 


New York Stock Exchange Bond 


Year's 
Sales 
$363,000 
2,000 
294,000 
113.000 
198,000 


3,000 
1Ooo0 
17.000 
178.000 
1,450,000 


144,000 
185,000 
305,000 
3,169,000 
21,000 
18,000 


2,148,000 


9,041,500 
8,722,000 
459.000 
275.000 
216,000 
1,727,000 


6,488,000 
71.000 
235,000 
830,000 
319,000 
620,000 
31,000 
30,000 
178,000 


27,000 
76. 000 
47,000 
253,000 
977,000 

5,000 
375,000 
743,000 


23,000 
23,000 
6,000 


25,000 
1,550,006 
1,000 
3,519,000 
8,491,000 
5,047,000 
1,231,000 
19,000 
951,000 
770,000 
151,000 


1,000 
346,000 
630,000 

2,065,000 
1,089,000 


196,000 
1,000 
537,000 
230,000 
3,129,500 
1,022,500 


271,500 


10,000 
827,000 
100,000 

82,000 

1,000 


19,000 
35,000 
1,000 
7,000 


33,000 
171,000 
185,000 


503,000 
249,000 


2,000 
1,000 
9,000 
1,000 
1,000 
22.000 
129,000 
1,306,000 
16,000 
17,000 
252,000 
1,049,000 
8,000 
1,000 


84,000 
420,000 
28,000 
5,000 


77% — 4, 2,267,000 
81% — 4% 368,000 


70% 


— 5% 


R- 


43,000 


pm 


ry 


« 
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a-- 
_— tila 
; Stock Exchange Bond T; j Maturities in 19: 
_. Stoe ransactions — aturities in 1920 
% ange for 2 
a High. Low meoge " : 4 Dia Year's Net Year's ™ . — 
a —~ 3 DES« sh TION OF ISSUE. High. Date. Low. Date. Last. Change. Sales. eee ms Teme) 
4 a .-Central Vermont Ist g. 4s, 1920.......... 65 Jan. 11 nO Dec. 3 a0 —It} 6,000 
oF = 1. & 0, iy. gn. fd. & im. mtg. 5s, 1929... 93% Jan. 15 78% Dec. 26 79% —11% 350,000 | FEBRUARY— 
ae. : do st con. g. ts, 1939........ { F ; Dy 63. 
86 . ae do general g Hes ee) te pot a “ i st z oa = enn . 
0 ia B j jc; PD “MR tw, 6, 4 GER sa te Jan. 2 7 dec. 1: % — T% 1.394.000 | Ba é o « trust 4 
5% k.. do 20-year conv. 4%s, 1930....... -- 8% June 2 TO Dec. 3 6% 41%, 7,509,000 Evie on Seana i Seri be ae oro 
° ” MED, € 2 2: “) 
- : a ——$$_$__—_— aA I sis: “ists Illinois Central eq. trust 4 400,00 
3 wm 76 .. do 30-year conv. sec. 5s, 1946....... 915% May 27 76% Dec. 17 79% — 9% 6,016,000 Lehigh Valley col. tr ! 500,000 
4 : me: 24 , Big Sandy Ry. Ist 4s, 1944....... 78% May 2: 7% Oct. 20 7% 12,000 ena ody oa. tras 4 hers 300,000 
o Coal River. Ry. 1st g 945 . ey : pn ee © en hee ae i. 300,000 
- =_ = “a Ry lst etd. 4s, 1945.. 82% May 9 82% May 9 82% s 1,000 F ——— 
_Z aig Valley Div. Ss............. 78% Dec. 16 78% Dec. 16 78% 6.000 Total . -++ $2,930,000 
P do Potts. Creek Ist 4s, 1946......... 69 June 9 69 June 9 69 ve 1.000 ee a 
76% 76 do R. & A. Div. Ist con. g. 4s, 1989. 80 May 20 7 T1 «Dec. 6 a — 5% 59 000 ae <n 
cou cg #0, BK. & A. Div, 2d con. g. 48, 1989... 70% Oct. 7 70% Oct. 7 Wh .. 1.000 PUBLI 
: ot ~~ o - & Alton R..R. ref. g. 3s, 1949....... 530 Jan. 10 45% Dec. 23 465% — 8% 286,000 | Citizens Light, H. & ! 
in can : : Eo : . , ; ; 4 286, ‘itizens Light, H notes 5304), OO 
90% pelt ae .. Atl ' ¥. 4 ‘ lien B. aia 1950 piace 40 Jan. 14 29% Dec. 12 30% — 9% 1,072,000 Connecticut Compar i 750 660 
: } . Chi., Bur. & Q., Den. Div. 4s, 1922....... 9914 May 2: 95% Sep. 24 95% — 4% 10,000 Consolidated G os Aes 24,886, 773 
= _ a : ’ : eee Late : : . Cumberland Tel & Tel ‘ "239 O00) 
; co ee Oe Meets Die. Fi ..- 4.» --08: 76% May 13 71% Aug. 26 76 1% 494,000 | Georgia Ry. & Power 31 cries A. enone 
$ RAY ; = 2 — 27 vt, scorels & Power 2 2,5 
{ 2 - = ethos 4a, ee er 80% Jan. 9 80% Aug. 26 S84 — 1% 372,000 Lockport Gas & Electri "300,000 
CE, de easter WT eee 79% Sep. 23 79% Sep. 23 79% cam | fee ee | eon,eno 
99% $j . do lowa Div. s. f. Se, 1090... .......065 99%, J: 17 995% J 2 995 pea ee dur feces v pees. aoe 
; 99% 97 do  lowa Di s. f. 4s, 1919 wy Jan. 14 995 Apr. 21 995% + 1% 29,000 ; North. Cal. Power ext b., Series A 498,237 
; Re a Div. s. f. 4s, 1919.......... 99% Apr. 2 99 Apr.11 99 + % 27,000 Pub. Serv. of Nor. Ill és, Ser. B 2,000/000 
~ . 2 as reek p bas ln : es Union Light, Heat & | t 1560. 
9 RY7 SO go. , = 4 - Dera Fal isa on ; a rg 
; _ 7 &.. do Nebraska Exten. 4s, 1927........ 93% Jan. 15 90% Nov.25 92 —1 201.) arg Valley Tractior 670,004) 
3 ie Prd vs do do registered ee pr ere ee 90% Oct. 16 90% Oct. 16 90% — % 1,000 aay oo j aehcaentni 
: et i .- do 4s coll. joint bonds, 1921......... 956% July 7 93% Dee. 5 9% — 5% 13,538,000 Total $37,604,910 
; i = > > do ———— By Bee Le re OW 95% June 9 94 Aug. 26 94%4 % = 114,500 Amounts under $2-0,0f 1,561,600 
3 oc i: “alee ee «oa oe eee ee ‘: é i «676 rf : ; 7 
“a é; ts > chek oie - 3% Jan. 46 6 Aug. call dl ae ~ _ 1,494,000 Full total . $39,166,510 
ea st. in Ge - wopbered. =. ce s.c ha 16% Dec. 9 761 ¢ F 5 y TRI 
a ay ee POR. £6 +e sic se ne Sen eee Vg ec. 4 76% Dec. 9 76 a 5,000 INDUSTRIAI SLL SOUS 
~~ — .-Chi. & E. Ul. 4% ref. & imp. g., 1933..... 360©«~ July 28 21 Dec. 16 2 94 — 6% 472 000 . . mips 
Rong = ad do do trust receipts a ae oe ere 36%, May 27 20% Dec. 16 21% — 7% 722,000 a neil ; a : ey 
§ a do Ist con. g. 6s.. settee eee ees 104 Feb. 26 9S July 25 98 —2 25,000 Gorham Mfg. of R. I 0 O00 
} = do general consol. 1st 5s, 1937....... 80 July 17 71% Nov. & T1% — 3% 40,000 ne Cotton M noter 3,000,000 
- — ~ - Poe a . e eS z ansas ¥y Stock Y ieb. 5s 1,334,000 
75% 7 .. do gen. con. Ist 5s, 1937, U. 8. Mtg. on ag ees ee Son 000 
= = ie Norto ompar Ist 25 
. & Trust cfs........-.ee eee eeee ‘SO July 21) 68% Dec. 29 69 — 3% 233,000 Philadelphia Ele 7,500,000 
a og _ do do stamped Pe ea er ee 69 Jan. 14 60 Feb. 17 60 eg 8,000 ae mead ee co a% : 750,000 
“» vi eae at ps — pes oe , tocklanc tockport ir 76 ’ 
— —< “SS : do Gu ar inty Tr s I ea pene 7S July 18 7 May 22 7s + He 11,000 Rockl cone «kport H n pt igre 
96 “2 ..Chicago @ Erie Ist g. os, 1982............ 64% Mar. 8 S1 Dec. 31 S1 —14 92.000 Sloss Iron & Steel Ist ¢ 3000 000 
—_ — ; - Dies Standard Chain Ist ger "302,000 
ae s: - Chicago Gas Light & Coke Ist 5s, 1957... 88 July 15 9% Sep. 26 81 - 14,000 Union Tank Lit 1,500,000 
= a - Chi. Gt. West Ist mtg o-yr, 4s, 1959... 63% May 19 51 Dec. 16 54% — 7% 2,675,000 Total $19 909,901 
YS ..Chi., Ind. & Louis. ref. g. 6s, IM7....... 103% July 25 98% Aug. 22 98% — 2% 46,000 Amounts under $250,00 ND 304939 
a ve do Ref. SS ee ee S5% June 19 85% June 19 85% ° 9,000 Full t ! (2534,1 
.-Chi., Ind. & Louisville 4s, 1956........... (3 May 17 60% Apr. 21 63 6,000 casita -- 
ee + wees Seema & Be. 4a. Bes oii cis cence e S1 May 9% 7 June 12 16% - 16,000 —— oe iid 
oo o .-Chi., Lake Shore & Eastern Ist 4s, 1969.. SG Oct 9 838% July 3 Sb -° 7,000 MARCH— 
82% 705%. .Chi., M. & St. Paul gen. 4s, S. A., 1989... TH Jan. 20 64% Dee. 4 70% —8 771,000 
tii tits : do gen. g. 5%s, Series B, 1989....... 64 July 9 57 Sep. 12 60 — ¢ 43,000 
q SAlg ee. . @e permanent 45, BBS)... oc kcccccccs S506U Jan. 6 6Y Dec. 24 6 —11 924,000 Bennington & R r $500,000 
: Poni: : Michigan Central « i COMI ¢ 
s - tH% . . do gen. & ref. 4%s, Series A, 2014... 74% Jan. 2 54 Dec. 19 56 17 2,943,000 oar aoa mts: t “pape pore 
o4 a - #en. ref. cony., Series B, 5s, 2014. 81% Jan. 9 62 Dee. 18 66% —18% 2,786,000 ‘ ee ee 
us 88% tHi%.: do “Zi-year 4% bonds, 1934.......... 73% Jan. 10 56 Dec. 26 57 —19 366,000 Total “$3,612,000 
pod 71%... do CG WE Gs sodas c han eowan de &2 Jan. 4 62 Dec. 18 67% — 7% 5,908,000 Amounts under $250,004 2,306,780 
: piothes 56%. . | do 144% gen. mtg. 1989, Series C... S4% Jan. 21. 71% Dec. 4° 77 ; 11% 834,000 Full total . $5,918,780 
oe 2 .. do Chi. & Mo. Riv. Div. 5s, 1926..... 93 Oct. 29 93 Oct. 29 98 +1 - 3,000 : 
W% 95%.. ‘ ae. W “— . 15 (96 3 oe ; 
075, ar a me #& Pac. W. 1 g. 4s, 102]..... 90% July 15 96 = Dec. a ol ; — Cincinnati Gas & I $2,225 000 
id a hi. & Lake Superior Div. 5s, 1921....... 101 June 14 965 Nov. 25 96% 1 15,000 Corona Power & Wat é "250-000 
ma 74%.. do Puget Sd. J m. gt. 40-year 48,49.. 74 July 21 60 Dee. 26 63 16% 220,000 moumon Gas tet : 961 00 
9% 97%.. do Dub. Div. Ist s. f. Gs, 1929......100 Oct. 8 99% Aug. 4 9% + 2 34,000 | Puplic Service Nox t 1,000,000 
Hic Service \ O00 000 
; : 7 Rochester Gas & El r ‘972° 
OX ; do Fargo & So. tis, 1MH4............. 102 Sep. 16 99% Aug. 23 102 + 14,000 Southern Cal. Edisor 6% conv. deb... 1407 inn 
oa MS .. do La. C. & Day. Ist 5s, 1919...... 09% Feb. 13 99 Feb. 3 99% + 1% 2,000 eo. & Maumee Vall ‘s “200 G00 
100 sl * do Wis. & Minn. Diy. g. 5s, 1921... 98% Jan. 10 95% Dee. 31 9% — 2% 35,000 Som aa Se Pow 6% notes 1,000,000 
97% 97%.. do Wisconsin Valley 1st Gs, 1920..... 99% June28 99 Jan. 8 99% + 1% 6,000 Underground El appanage 3500.00 
925% 89 ..Chi. & N’western ext. ts, 1XS6-1926...... 92 Aug j RN Dec. 11 SS% .— 4% 39,000 Worcester Cor 1 P 414, es a 
9 8i%.. do registered ................ — 92 Oct. 21 92 Oct. 21 2 —3 paeee |, Total .... $15,186 000 
a yor ee 7 wow e te eeneseecesees = aes bs a ae a male Amounts under § RR2 000 
7 6 i%.. do ee ee re ren 13% Mar D 63% Aug. 26 GS - 4 25D, 000 ‘ x 
3 a ao do do A ee eee ee 70% Apr 9 69 Mar. 20 1% — % 3,000 a ee 
os 19%. . Se | ee ae 3% Apr. 21 7 Aug. 12 TS% — 3% 445,000 INDUSTR ELLANEOUS 
S24 79%... do do RS 4.36 Ca diendineae ee 78% Nov. 25 76 Dec. 9 77% - 4% 24,000 piney 
< —— — —_—_— ? : pat ; saad i a ee - Peat Americ an Cl Mf l $1.2328 500 
103 Ng. .Ohi. & N. W. gen. 5s, 1987, stamped... .. 101. Feb. 19 95% Aug. 29 97 — 3% 969,000 overs an Soeene. © -. 1,000 000 
aoe : ee do__ sinking fund 6s, 1S879-1929....... 10465 0 Oct. 25 1015 Apr. 8 106 +2 5,000 | ecatens C al & Coke 1 6 peer 300 000 
D4% 94%. -Chi. & N'’western s. f. 5s, 1879-1929...... 97% Oct. 2 96% Feb. 17 96% + 2 23,000 | Manhattan Beach Estat : 218 000 
Os ccs) A A Oey. WON. cos ccs 98 Feb. 27 96% Sep. 5 97% — % = 13,000 | Newport Mining 7 se nae 
od at.” ave a tee: NE os ok coc ow oe as cee 98 Mar. 24 97 Feb. 20) 9S 3,000 Serres | Sonal con 00 
¥s r ( F & Ga he j : ' 5.000 000 
‘ yy = ee ge ae : E Republic Distillir f ‘900,008 
st — ‘ = sinking fund deb. 8, 1933 ne BR 5% Feb. 14 90 Sep. 2 90% — T% 38,000 Whitmer (Wn & t 6s 1.370 oun 
9S ft do m. t.. Pom & W. Wi. Been ccccwss 9S Apr. 8 93 Feb. 26 93% — 4% 70,000 Total : 
S88 -- .. do St. P., E. & Gr. Trunk Ist 4%s,"47 8( Mar. 220 87) Mar. 22) 87 A 2,000 Amounts under $250,006 2.768 
~4 8%. Chicago Kys. 5s, 1927. .... 2.0.0. e eee 81 Jan. 13 8 Dec. 26 638% —17T% 398,000 ° ee 
844 TT ..Chi., R. 1. &1. Ry. gen. g. 4s, 19KS...... 7% Mar.1i 69 Dec. 13 75% + 7% 51,000 ne seems --- Oe 
71% 71%.. do do registered ............. _.... 96% May 15 76% May 15 76% + 5 a ae ee Cen $50,728 O48 
— 12%. . do refunding g. 48, 1934..........2. 76% Jan. 3 4% Dec. 3 G7 — 8% 4,107,000 | 7 
28 HG..Chi., St. L. & N. O. 5s, 151... 60-60-60. 99% Jan. 3 MS% Oct. 9 OF —1 27,000) anoles 
oO OP. .> Gn Go fepintered ...... 660 ocsecesess 95% Feb. 21 95% Feb. 21 95% + 5% 5.0) 7 mampeameainninas 255 
70% —ee-. GQ Mem. Div. tet 4a, 151... 2.6.50. a0060C lo Mov. 31 Ti Nov. 21 71 + %& 10,000 | = 
ae Mat eas ee agall Sry sae : i ’ | 
ag Hi% . “Chi. St. L. & Pitts. con. g. 5s, 1982.....102 Jan. 30 101 June 14 102 + 3% 6.000 | 
> - = - Chi.. St. P.; M. &O. con. Ge, 1090...... 108 June l4 104°. Sep. 5 104% 1% 167,000 | 
v4 %.. do debenture 5s, 1930 97 Jan. 2 &S7% Nov. 26 7 § 5 | 
Mi . “eT ee ‘ Jan. 2 87% Nov.26 87% — 9% 43,000 | | ; , | 
7 = S1%.. do consol. 3%s, 1930................ Si June 10 82% Oct. 14 83% — 5% 28,000 | nvestment 
, o? DS : -Chi., Terre H. & S. E. Ist ref. 5s, 1960... 67% June 27 5S May S&S 67% — 9% 6.000 | . ° 
‘ qyprw * . ‘ "Wh = nee a Sl — a ay —<— ( | . 
a 93%. At hicago pape: Gat Be, Bin csccaccesca 96% Feb > 9% Apr. 5 9% + 1% 7,000 | Sec ul 1T1 CS 
* Re ol . Chi. Union Sta. Ist gtd. 4%s, 1963... .... 89 June 8 TSR% Dec. G 81% — 5% 599,000 | 
a = -Chi. & West. Indiana gen. tis, 193Z......104% June 3 102% Oct. 28 102% — % 45,000 
i ee do con. 50-year 4s, 195v io Jan. 2 56% I 2 D b 5, 
, : : year 4s, I9h2.........-.. Jan. 2 56% Dec. & 5dS% — 6% 1,085,000 
WS% 102%..Chile Copper conv. 7s, 1923.............. 128 June 10 101% Dec. 2 107% — hy 540,700 | 
: a ; was iabsaar se . | | 
ROL -- : . gg be ee ae Tanne ded a eae re wee 
a o az do conv. Gs, Se ee eee ee 9 July 11 82% Jan. 23 89% + 5% 4,455,000 } 
_ 4 ve do Col. Trust 6s, OTE Cee 94% July 14 7 Dee. 1 S4% + 1% 6,086,000 | 
; 8 83 7 hoctaw, Okia. & Gulf cons. gold 5s, 1952. 89 Oct. 25 8&9 Oct. 25 89 — % 6,000 | 
- tea in. Gas & El. Ist & ref. 5s, 1956........ 938 July 10 93 July 10) 93 re 1,000 
99 ___ 99. .Cin., Ind., St. L. & Chi. con. 6s, 1920....101 Oct. 20 99% May 1 101 + 2 3.000 | | 
we te saan ete eee Wee ae : | 
Se a ee ees 84 Oct. 3 82% Sep. 25 84 &: 31,000 | Hambleton & Co. 
-- do registered ...................04. 82% Sep. 24 82% Sep. 24 RX2Y% . 1,000 | | 
7 oe o* i par Me & Nor. Ist 4s, 1942 Rags -6 des 82% July 30 81% Oct. 18 81% i 5.000 | Established 1865 | 
74% ai : ped a « Cleve. Ist g. 5s, 1928... 93% Mar. 4 93 Apr. 25 93% pe 6,000 BALTIMORE NEW YORK 
unl + -Cleve., ain. hi. & St. L. gen. g. 4s, 1993 72% Jan. 10 60 Dec. 19 68% — 7% 378,000 } PHILADELPHIA WASHINGTON | 
BH 6%... do BWeyear deb.44s, IMEI... .. 84% July 17 72% Dec. 10 75% — 4% 829,000 | | 
> oe s. ae gem. Sa, Series Bi TS. ......< 02660 S87 Junel2 S82 Nov.24 &2 — 4% 31 000 aaa —- =, 
: os aa do Cairo Div. Ist g. 4s, 1090........ 81 May 21 69% Dec. 11 69% <% 10000 | — ; “a EAE IE 
iw, 65 2. do Cin., Wab. & M. Div. Ist g.4s,'1. 70 June 2 66% Oct, 21 68% + 3% 7.000) | > 
» ) - es st. L. i st ec ~ r 4a ° . 249 . « aint ° rm! MN T 
i TW __Gh_..do_St. L. Div. Ist col.trust g.4s, ‘90.: 76% June 19 06% Dec. 12 7% — 9% 73.00 ' GROUP INSURANCE 
res ee — do Springfield & Col. 1st 4: § 7 é 5 ta @ tix a 
~*~ 106 106 oe aa “ “ d & Col. 1st 4s, 1940. ... ‘4% Jan. 6 74% Jan. 6 T4% me 1,000 | HE GREAT MODERN WELFARE MEASURE FOR EMPLOYERS 
s 3 ae oe nd. gen. con. g. 6s, 1934....107 Feb. 17 102% Oct. 21 102% 3% 15,006 | tQU : 
gt 96% 93%..Cleve., Lor. & W. con. Ist g. 5s, 1933.... 95% July 10 95% Apr. "4 95% rf 2 " me oars EQUITABLE LIFE ASSURANCE 
Ye, se -- «-Cleve. & Marietta Ist 44s, 1935......... 8814 Nov. 25 8&5 Dec. 2 85 ws amen a a 
9 | 120 BROADWAY NEW YORK 
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Maturities in 1920 


( Continued from Preceding Page ) 


APRIL— 
RAILROADS 

Laltimore & Ohio eq. trust 444s of 1015. - $1,000,000 
Raltimore & Ohio eq. trust 4498 of 1917 : 1,000,000 
Joplin & Pittsburgh gen). 6s : 1.050.000 
Nerfolk-Southern 3-year 6% col. notes 1,000,000 
Northeastern Pennsylvania Ist genl. 5s 400.000 
I’enn. Gen. Fret. eq. 4448, 1913, Series A to T 1,970,000 
Potato Creek Ist 6s ; ‘ 300,000 
San Antonio & Aransas Pass sos, MSCS. oc 00 259,361 
Southern Railway eq. trust 4%4s, Series N.. 260,000 
Wheeling & Lake Brie eq. trust cfs., Series B. 462.000 
Total ‘ $7,701,351 
2,158,304 


Amounts under $250,000. 
Full total $8,859,665 
PUBLIC UTILITIES 


Colorado Springs Electric Ist 5s $1,000,000 





Dayton Power & Light 2-year genl. 7s 1,750 000 
Detroit & Lake St. Clair Ist 5s me 300,000 
lexington & Boston Ist 4'4s.. ; 500 000 
Scranton Gas & Water purchasing money os 600,000 
Umon Natural Gas col. trust 6s, Series A to L. Su 
OM 


Wichita Railroad & Light Ist 5s 


55.140 OOO 


Total an 
250,000) ; 1,593,500 


Amounts under 
$6,683,500 


Full total 
INDUSTRIAL AND MISCELLANEOUS 
American Rolling Mill 8% gold notes S500 000 
Gaston, Williams & Wigmore 6% serial not as 1,000,000 
Mason Valley Mines Ist s. f. 6s 681,500 


debt... 3,100,000 


Otis Elevator conv. 1% J 
2-year col. tr. és 700,000 


Seaboard Steel & Manganese 
Total .. $5,981 00" 


Amounts under "$25 0, 0 aéee 2,754,318 


. T35, 318 





Full total 


Tetal April maturities 


MAY— 
RAILROADS 

Baltimore & Ohio eq. trust 44s, 1916 $500 000 
Buf:, Roch. & Pitts. eq. trust 4%, Series B 992,000 
Central of New Jersey eq. trust nie Series G 300,000 
Central Vermont Ist genl. 4s.... 10,732 000 
Cincinnati, St. Louis & Chic ago ist cons. 6s 84,000 
Easton & Amboy Ist 5s : 6,000 000 
illinois Central 5% eq. trust, "Series E.. ‘ 275 000 
enn. Gen. Frgt. eq. 44s, 1910, Series A ‘to K. 11,000 000 
Southern Pacific eq. trust 444s, Series D. 511,000 
Southern Railway eq. trust 44s, Series T 235 Tob 
Seuthern Railway eq. trust 1, Series U 255,000 
Wabash 4% gold notes.... EELS dae 1,500,000 

errr ret tre “s iqdie seuss $22 984,000 
Amounts under $250,000 2,619,626 


Full total . $25.603.626 


PUBLIC UTILITIES 





Bridgeport Gas Light 5%, Series C. $500 000 
Canton-Massilon Blectric Railway Ist 5s. $40,000 
Dayton Traction Ist 5s, extended . . 250,000 
Enid Electric & Gas Ist @s.................. 620,000 
Milwaukee Elec. Ry. & Light 2-year 7% notes. 2,000 600 
Montville Street Railway Ist genl. 5s..... “1 250,000 
New York & New Jersey Telephone genl. 5s. 970,000 
North. N. Y¥. Util. col. tr. 6a, 2%-yr. cv. notes. 376,600 
Prospect Park & Coney Island Inc. 6s. ; 27), 000 
St. Louis Railroad Ist ext. 4s. eae 1.948 000 
Salena Light, Power & Gas Ist 6s. 450,000 
Southern Ohio Traction Ist cons. 5s.. coeee 2:23550,000 
Spring Valley Water 2-year 6% notes... .. 4000000 
tinited Light & Ry. 6% ser. notes, Series / A... 1,500,000 

_ . £15,304 600 
Amounts under $2: oe 471,250 

Full total .. . oe $15,775,850 

INDUSTRIAL AND MISCELLANEOUS 


American Graphophone 6% serial notes. $300 ,000 


Long-Bell Lamber Ist and ref. 6s 300.000 
Mid-Co. Petroleum Ist ser. gen'l 7s.. 300 000 
Pacific Coast Shipbuilding Ist 7% notes 200 000 
ED nan pth dbase tne eog Ka nsceswneeanea $1.170,000 
Amounts under $250 000 4,142 000 
Full total . &5.292 000 


Total May maturities . $46,671,476 


JUNE— 
RAILROADS 
Chicago, St. L. & N. O. eq. trust 5s, Series A. $255.000 
c., ¢., C. & St. L. Big Four eq. 5s, 1917. 237.000 
c., ¢., C. & St. L. Big Four eq. Ss 373 000 
Concord & Montreal consol. 4s...... 5,500 000 
Concord & Montreal deb. 344s, 1899. 400 000 
Concord & Montreal deb. 3%s, 1901 473 000 
Concord & Montreal deb. 4s. . .. ‘ec 650.000 
Spat mee Plair 4s ‘ wee 700 000 
Louisville & Nashville ‘eq trust 5s, Series A 325,000 
Penn. Gen. Fret. «q. 444s. 1912, Series A to G 700 000 
Total tenke . $9 443 000 
Amounts ur r $250,000 2.830 617 
Full total — $12,.273.617 
UBLIC UTILITIES 
American Ga ol. trust 5s. owceseawesenses Geen 
UT Oi e BeO WG oos 6 c's nc ccene.cose¥enen ; 367,500 


( Continued on Page Following ) 








WE OF ER 


J. 1. Case Plow Works Co. 
7% Cumulative Ist Preferred Stock 
Net earnings for past 2% years have 
nveraged over three times first preferred 

dividend requirements. 
Net assets exclusive of good will over 
$200 per share. 

Price 97 and accrued dividend 


Descriptive circular om application. 


W. G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 


(National Bank of Commerce Bidg.) 
Chicago Detroit Milwaukee 




















Stock Exchange 


Range for 1918. 





Bond -Transactions— 1919 


Year's Net Year's 














High. Low. DESCRIPTION OF ISSUE. High. Date. 
91 83%. .Cleve. Short Line 4%s, 19M31.......-...... S98 8 Mar. 17 
s6% N83 ..Col. Fuel & Iron gen. s. f. g. 5s, IMS8.... 92 July 18 
76 73 ..Colorado Industrial Ist col. 5s, 1934...... S10 July 14 
91 §2%..Col. & South Ist g. 4s, 1929............. 89% Jan. 16 
S2y%&)~— OS do ref. and ext. mtg. 4%s, 1965..... 81% Oct. 15 
, Ge Gp DORRIRONED, ccc daccdwsekdcces 72% Dee. 9 
.Columbus & 9th Av. Ist 5s, 1988....... GS Jan. 10 
vis) 67% Columbus & Toledo Ist ext. 4s, “1955 daar 76% Apr. 15 
82% 70 Columbia Gas & Elec. Ist 5s, 1927....... 90% Oct. 9 
SZ me - 6% GD Ss dive Cat ncean tse by cc oeen es M% July 30 
ND 78%..Comp. Tab. Rec. Gs, 1941.............. 89 July 25 
TD 8% ..Consol. Coal, Md., Ist & ref. s. f. 5s, "50.. 9) Feb. 26 
168 © ..Consol. Gas deb. Un, 1M............... 105% July 15 
9% %91%..Con. G., E. L. & P.. Bal. Co., 5s, 1921 99 Apr. 9 
87% 8&%..Conn. Ry., L. & L. ref. 4%s, 1915....... SS Feb. 14 
86% SD... ee ee Pepe eer ee ee a7 July 7 
1m 97%..Corn Prod. Ref. “% s. f., 1081... .10 Sep. 26 
101 9% .. do Ist mtg. 2 s. f. 58, 1934..... 100% Mar. 31 
; Coie. B.-R. Dee Ge BE. 0. cde ritewssccs 85% Sep. 9 
5 ba) Cumb. T. & T.25-yr. Ist & gen. m. 5s, "37. May 14 
7 79 ..Dayton & Mich. Ist con. 4%s, 1931....... 80 Sep. 25 
YS14 Ng. . EL. & HUDSON conv. 5s, 1935....... 95% Jan. 9 
91% 93% do 1st lien eq. 15-yr. & 4%s, 1922... 97 May 8 
83% 79 .. do Ist and ref. mtg. “PSR 5% Jan. 6 
77 0%. .Den. & Rio G G. det con. g. . 4s, “1936. eres 75% May 19 
xO GB .. do Gam. B. Sm WG. oc. wecccccccccs 76% May 20 
90 7 . do improvement g. 5s, 1928.......... 80 May 21 
es 481%... Go Fok wb wah, Be Bees cece ccacss 60% July 29 
Me AD) Ge. Gp Te GIO 4c cn dsc Siete’ 51 Jan. 24 
: Des Moines & Ft. Dodge Ist gtd. g. 4s, "35. 45 Nov. 12 
96% 93% . Detroit City Gas Co. g. 5s, 1923.......... 96% July 24 
9S ND % _ Detroit Eé@ison tat Sa, 1063..........200- 96% Mar. 26 
94% 91%.. do 1st and ref. 5s, S. A., 1940...... 94 Jan. 31 
83% 73 .Det. R. T.. D. T. T. 1 m. 5O-y. 4%s, 'G1.. 84% Jan. 9 
SO GS .Det. United Ry. Ist con. g. 4%s, 1932.... 81% ‘Mar. - 26 
89% «7D . Distillers’ Sec. Cor. ev. Ist g. 5s, 1927... 92% June 6 
100% =«§4%..Duluth & Iron Range Ist 5s, 1987........ 9% May 20 
87 & .Duluth, So. Shore & At g. 5s, 1987...... S4% Apr. J8 
.Du Pont Powder 4%, 1936... Da lod ol ik oe 94 June 7 
96 6 ‘Ast TENN., V. & GA. DIV. g. 5s, ‘30. 97 Mar. 14 
92% 6 .. do reor, lien Sa, 10GK...........- 95% Jan. 30 
97% wly.. do con. Ist g. 5s, 1956...... ‘ 97 _Mar. 13 
78 73 .Ed. El. lil., B’ ‘klyn, Ist con. g. de, 1939. M4 Feb. 5 
091% =%%..Ed. El. Ill., N. Y., Ist con. g. 5s, 1995.. "100 Jan. 22 
99 90) .Elgin, Joliet & Eastern Ist 5s, 141 ‘er 96 May 28 
9 05 . Elk Horn | ¢ ‘oal _cony. 6s 1925. ee oie be. 98% Jan. 31 
101% 100 . Erie Ist con. zg. 7s, 1920 Sy Re SAP ge eee 100% Mar. 19 
100% 100%. . EE 98% Aug. ZS 
% 93%.. do N. Y. & Erie 3d ext. 4%s, 1923... 92 Sep. 11 
do 4th ext. 8, 1923 Pa Se eee. 91% Dec. 13 
7 th . Erie R. R. 1st con. f. 4s, pr. . bas. 1926. . 70% Jan. 2 
t4%, 49%... do Ist con. gen. lien g. 4s, 1990... 57% May 17 
86 Tam%.. do Penn. col. trust g. 4s, 1951...... $3 July 15 
oS .. do 5-year cv. g. 4s, Ser. A, 1953.... 52 May 27 
av 4%... @ @G@ @ Serles BB, 10G8........ 52 May 26 
62 Sle. . do do Series D, Fr > May 19 
108 Ys .Erie & Jersey 1st. 6s, 1955 age ate as de 101 Jan. 17 
Erte & Pittsburgh 3%s, IMO Series B.... 79% Oct. 6 
_do 3%, 1940 Series Cc SSP eee 79% May 13 
97 97 Evans. & Terre H. Ist con. g. tis, 1921. 98 “Jan. : 6 
Se Te a er 70% Aug. 15 
ar LOR. CENT. & P. Ist ext. 6s, 1923....100% Feb. 2! 
9% 92%. . ee ee ae ee 92% June 27 
83 81 Florida East Coast Ry. Ast 4%s, 1959. S> Jan. 6 
9% 96 .Ft. Worth & Denver Cc. Ist g. 6s, 1921. vO Jan. 20 
pr - ..Ft . Worth & Rio Grande Ist 4s, 1928..... 0% July 21 
109 101 .Fremont, Elk. & Mob. fis, 1933.......... 100) Jan. 21 
&3 Be pe 4V., HOUSTON & H. Ist 5s, 1933 78% Nov. 14 
80 ; General Baking Co. Ast tis, 1936 Ss eons SS% July 7 
7A 66% ..General Electric Co. deb. g. 3%s, 1942. G7 June 24 
101% 94% . *& On. - Get Dei ln bac cccnck 101 Apr. 2 
98 96 .Genesee River Ist 6s, 1957............. 101 «Jan. 6 
90% 90%..Georgia & Ala. ist con. 5s, 1945......... % July 9 
4 4 Ga . Caro. & Nor. Ist gtd. g. 5s, 1929.... 94% Apr. 23 
i sD .Georgia Midland 3s, 1996............... 52. Jan. 20 
101 100 Georgia Pacific Ry. Ist g. 6s, 1922......101 Jan. 9 
a aS Grand Rap. & Ind. Ist ext. g. 4%s, 1941. ST June 25 
TO 91 -Granby Consol. conv. Gs, S. A., 1928. US% Feb. 6 
97 ee RS ae ee 9S Jan. 20 
4 i%. Great Falls Power Ist s. r. 5s. 1940..... July 9- 


92% 8 ..Gt. N. Ry. Ist &r. m. 
. -Green Bay & West. deb., 
1% 14. do 


4%s, 











Series A, “61. 
Series A....... 


OS Kade bee hodibad Noob ie 4s 

a3% TT ..Gulf & S. Isl. Ist ref. & tr. g. 5s, 1952 
P ‘ AVANA ELECTRIC cons. 5s, 1952.... 
108% 102 ; Hend. Bridge Ist s. f. g. 6s, 1981... 
86 74 .Hock. Val. Ry. Ist con. g. 4+%s, 1999..... 
.Houston Belt Term. 5s, 1937............ 
6 96 ..Houston & Texas Cent. Ist 5s, 1987...... 
do Waco & Northwestern Ist g. 1920. 





%) Jan. 2 
(a; June 17 
1% July 14 


Sle Jan. 3 


87 Sep. 17 


1% July 16 


83 _— 10 
2 = Nov. 21- 


1 “Mar, 1_ 


ot Mar. 28 





85% %85%..Houston, E. & W. Texas Ist g. 5s, 1933.. 925% Mar. 6 
93 87 -H. & T. C. gen. 4s, int. guar. 1921...... 945 May 23 
ire .Hudson Co. Gas Ist 5s, 1949.... ........ 91 Sep. 9 
69% 48%..Hud. & Man. Ist ref. 5s, Series A........ €> May 5 
25 14% .. do Oe oe oe Pere 19% June 5 
90 oe ws do N. Y. & Jersey Ist ds, 1932...... 9114 Mar. 28 
95 87 LLINOIS CENTRAL Ist 4s, 1951...... &S Feb. 13 
77 ., eet es > el eee iti May 13 
» Ss + = ee SS =e Ta%& Nov. 10 
80 72%.. do collateral trust g. 4s, 1952........ ™ Jan. 7 
87 77%.. do refund. mtg. 4s, 1955............ 84% Jan. 4 
71 70 .. do purchased lines Ist 3%s, 1952... ..7> May 24 
x2 71%.. do coll. tr. g. 4s, C..N.O. & T., 1953. 77% Jan. 15 
72 72 GD WRI tints 0-065 Leaded bikes tds 71% Apr. 14 
; aa do 15-year temp. 5%s, °34.......... 97% June 26 
78 78 do Cairo Bridge 4s, 1950............ 7) 8=Aug. 23 
as eee eh 61 Aug. 18 
73% 64%... do L. Div. & Ter. 3%s, 1958........ 73% Oct. 29 
Fa > oo  G GR Bate Bie. Sie, Bee... .ss sa 68 Oct. 30 
80% 75 .. do Western Lines Ist g. 4s, '51..... 79% May 7 











67 Dec. 2 








Law. Date. 

S38. Aug. 18 
83% Dec. 10 
73% Feb. 27 
BS Nov. 21 
70% Dec. 17 
72% Dee. 9 
aS Aug. 11 
76% Apr. 15 


%2 Jan. 2 
82 Jan. 24 
$2 Apr. 23 


S2% Aug. 20 
“98%y Dec. 1 
96% May 5 
70% Sep. 11 
Ti July 7 
99% Feb. 21 
9% Jan. 3 
SS Sep. "y 
85% Dee. 22 
80 Sep. 25 
81% Dec. 26 
96 Jan. 30 
78% Dec. 5 


6A% Dec. 19 
70 Dec. 3 
43% Dec. 24 
47% Feb. 10 


45 Nov. 12— 


94% July 31 
94 July 29 
87 Dee. 15 
72 Dec. 16 


62 Nov. 28 


Last. 


SS 
S6 
74 
S4+ 
744% 
72% 
ty 


76% 


85 
85 
2 
535% 
99%, 
98% 
70% 
77 


100% 


b.. ae 
85% Dec. 12 
89% Nov. 17 
83) «=6Feb. 13 
92% Mar. 5 
92% Dec. 17 
92 July 10 
89% Dec. 29 
re) Dec. 1 
92% Nov. 12 
89% Sep. 22 


9% Jan. 21 


95% Dec. 26 
98% Aug. JS 
91% Aug. 28 
9% Dec. 13 
51 Dec. 19 
39 Dec. 30 


77% Feb. 3 
33% Dec. 30 
33% Dee. 31 


35% Dec. 31 


94% Oct. 27 
79% Oct. 6 
79% May 13 


95 ‘May 29 


6GS\% Nov. 26 


99% Nov. 21 
S7% Oct. 15 
6 Nov. 14 


97 Dec. 30 
me Dec. 4 
105 Nov. 5 


7% Dec. ${ 
SS Feb. 2 
70 Oct. 2 
YR Dec. 2 
94 Nov. 25 
91% June 27 


' 


ok 


SSiQ Dec. 24 
52 Jan. 20 
100 Dec. 22 
ST June 2 
9 Oct. 1 


95 Apr. 28 
93° “Dec. 17 
SO% Dec. 20 
| Feb. 18 
6% Apr. 16 
7 Oct. 31 


s+ Mar. 20 
101% July 16 
68% Dec. 22 
SO Oct. 20 
wR Dec. 15 
94 Mar. 2S 
84% Dec. 16 
91% Nov. 22 
90 May 12 
52 Nov. 14 
11% Nov. 28 


90 Apr. 28 
83 Nov. 7 
69 Dec. 5 
73% Nov. 10 
71% Nov. 14 
7 Dec. 16 
7i Aug. 7 
67% Dec. 3 
66 Aug. 21 
89% Dec. 3 
78% Nov. 1 
@ Dec .10 
65 Dec. 8 
67% Dec. 4 
79% May 7 


100% 


85% 
86 
80 


52% 
96%, 
79% 


67% 
69% 
70 
45 
47% 
45 
96% 
95 
89% 
SO1g 


93% 
92% 
92 
SO% 
75 
92% 
SO 
98 
95% 
9S 
915% 
97% 
52% 
39% 
SO 
35 
34 


BO, 


9416 


79% 
79% 
Hg 
GS% 
I9% 
S7*2 
79% 
97 

D6 


104% 


76 
NNIG 
Ry 
94% 
9 

93 

88% 


a2 


100 


S7 
6 
bt 
93 
S4 


ay ye 


84% 
1% 
91 


oie , 


15% 
0 


8&3 


Change. Sales. 
7 45,000 
% 55,000 
1 355,000 
«= | 579,000 
4% 1,515,000 
6,000 
13,000 

+ 1% 1,000 
+ 2% ~- 144,000 
— 3% 26.000 
1 432,000 
tay 28,000 

— 3% 9,129,000 
+ 2% 13,000 
— 3 50,000 
my 2.000 

+ 23.000 
%. 118,000 

mr 2,000 
— 7% a ea 
+ 1 1,000 
-9% 486,000 
+ 2% 117,000 
Ha, 463,000 
4% 1,619,000 
— 7% 128,000 
- 9% 93,000 
10% 1,016,000 

— % 19,000 
J 1,000 

+ & 64,000 
+1 96,000 
— 5 8 O00 
— 3 182,000 
- 7 763,000 
4 470,000 
— 4% $5,000 
—4 7,000 
23,000 

— 5% 18,000 
—- & 5,000 
D% 79,000 
~ & 70,000 
— 2% 18,000 
— 9% 21,000 
+ 3 3,000 
— 5% 108,000 
, 12,000) 
— 1% 20,000 
1,000 

—183, 1,267,000 
14 2,644,000 
— t 183,000 
—12% 1,100,000 
—13% 2,456,000 
—15¥% 4,977,000 
— 4% 50,000 
6,000 

20,000 

a 9 29,000 
3,000 

se 15,000 
-— i 4,000 
3% 146,000 
2% 51, 000 

= 5.000 

— & 12,000 
- 7 6,000 
+ Sig 18,000 
+2% £76,000 
6% 510,000 
—2 65,000 
+ 2% 7,000 
bw 11,000 

; 2,000 

—1 11,000 
1,000 

2 5S,000 
—1 36,000 
i 78,000 

5 56D, 000 

; 17,000 

% 3,622,000 
10% 19,000 

; 9,000 

— 2 2.000 
et 377,000 
2,000 

_ 7 22,000 
, 5,000 

— 1 3,000 
~ Die 29,000 
: 6,000 
+ “% popes 
— 2% 3,904,000 
+ 3 9,000 
— 8% 13,000 
— 3% 69,0000 
10,000 

— 6% 193,000 
— 7% 807,000 
+ 2% 58,000 
— 5% 357,000 
— 6 4,000 
i 682,000 
+ %& 19,000 
= 17,000 
+ % 24,000 
+ 5% 6,000 
— 1% 1,000 

















i. 


. a 
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coo e 
; Stock Exchange Bond Transactions—1919 Maturities in 1920 
a Range for 1918. Year’s Net Year's ; 
Hish. Low. DESCRIPTION OF ISSUE. High. Date. Low. Date. Last. Change. Sales. sh pena baie 
96 85%. .Illinois Central & C., St. L. & N. O. jt. 
Ome wee. Ge; S0G8..........; erp rere 5 Jan + SS Dec. 30 88 ny 113,000 Det.. Ro h. . Ron ‘ 1.100.000 
86% ‘1. ..IIinois Steel deb ee NIN. 12: bee-0 a oie aa S6% Oct. 11 S2% Nov. 12 82% 3% =5ST,000 Union Electric Light & 5U0,000 
.. -. .-Ind., Bloom. & West. Ist pf. 4s, 1940.... 75% Nov. 15 76% Nov. 15 T6% a 1,000 Total > ae eae 
eum 7 ota $3,537,500 
o- -. ..Ind., Ill. & lowa Ist. g. 4s, 1950......... Sv Jan. 20 75% Dee. 12 7% = 34,000 Amounts under $ $48,000 
He) 92 ..Indiana Steel Ist mtg. 5s, 195¥.......... MS% Mar. 4. 91 Dec. 30 94 3% 729,000 Full total $4,455,500 
38% 3814. . Interb.-Met. clt. trust g. 4%s, 1956...... 438% Jan. 8 18 Nov. 25 16% 241430,061,000 sernverate ‘ we 
is Hs 36+ GO Cetin. OF GRMN. oe oo... ccoa es 11% June 9 13 Nov. 25 16 .. 5,536,000 ae 
77% 68%. .Int. Agricultural Ist & col. 5s, “1932 es sim 85% July 16 76% Jan. § SO% 4+ 4% 1,681,000 American Petre $645,800 
Zé. - . sities Armour & ¢ 4d f 10,000 G00 
e S&S 69 ..Interborough Rap. Tr. ref. 5s, 1966..... 75% June 21 43% Nov. 29 57 15) 38,686,000 Garden Pi I 340,000 
a oa Ae, do _—i registered EES OP Pe .. 68% Apr. 15 56 Dec. 10 56% oe 10,000) chick 6 Wi j 2,500 000 
MH ‘M6... Int. & Great Northern 1st Gs, See 96 Jan. 24 %YS Apr. 2 98 2% 61,000 Mark Mfg \ 6,000. 000 
104% =6©90 ..Int. Merc. Marine Ist s. f Ge, 19461 ...... 105% May 21 92% Dec. 15 94% 61616, 490,000 | fore ¢ ne} et ro 650.000 
99° =: 98%... Int. Paper conv. s. f. 5s, 193B5........... Apr. 1 38 Ape. 2-98 +4 RReNe f OPEO wance | aes 
bl ~ — ~ = 
ee es ; a> - conv. ret. Be, 0S... sé kkccie 90 Junel9 85% July 11 S7 ; 20,000 | Total $20,913,800 
-- ae" Soe os » - Amounts und 2 269,500 
83% (0% ..lowa Central Ist g. 5s, 1988.............. SO May 29 69 Dec. 30. G9 —11 15,000 | bacas 
a2 40%.. do ist and ref. ¢. 1061....-......... 48% June 5 35 Dec. 17) 37 — 8 733,000 | Full total $23,183 300 
.James., F. & Clearfield Ist 4s, 1949...... S82 Feb. 3 SO% Aug. 27 80% a 32,000 | otal June n $39,942,417 
: 69 «67%. —_* AWHA & MICH. Ist gtd. 4s, 1990. 75% May 9 70% Aug. 2 73 + 5% 9,000 | JULY— 
4 90 89 do 2d mtg. 20-year 5s, 1927...... 92 Aug. 15 S7% Dec. 9 S7% 1% 34,000 
103% 99%..K. C., Ft. S. & M. con. g. 6s, 1928...... 103% Jan. IN 99% Aug. 11 100°  — 3% 154,000 Conadian N : 1918. $770.000 
a Gs ..x&. c.. Ft. &. & Meee. gtd. 4s, 1936.... 15% Jan. 14 GHO%, Der oO ih 11 813,000 Canadian Pacif si 470,000 
an e .Kaneas City Gas Se, 1938........ 0.0. ccccess 92% May 2 92% May 2 92% na 7,000 | a ’ Northy tern 4 4 300 000 
ae an : “ ; = rs Cc & North rn 4 , . fi 
85% S5lg..Kansas City & Memphis Bridge 5s.. ; oy Oct | SS July > 90%, + 5% 12,04) | Chi Mil. & &t : cannons 
: 60 0 ..Kansas City & Pacific 1st g. 4s, 1990. 53 Apr. 26 52% Dec. IS 524 ay SKM) Chi., Mil. & St r 1,486,000 
: - - a “ ee - ro | Chi... Rock L. 4 H 141,000 
Li) oS ..Kansas City So. Ist g. 3s, 1950.......... (43, Feb. 17 50% Aug. Pv mM 14 160,000 Danbury & >} ] 10), 000 
91% 73%.. do ref. and imp. mtg. 5s, 1950...... 88% May 9 T1% Dec. 5 73% —11% 959,000 oo i tae ' 12,:300,000 
< - > 4 - : o~ po m3 whigh & Hu r 2,587 ) 
8% 71%..Kansas City Term. Ist 4s, 1960.......... Sl Jan. 2 TW Dee. 15 T5% 5 1,708,000 - hist & Hu : (an ae 
7s 7% ..Kentucky Central g. 4s, 1987............ 80% Jan. 15 73 Aug. 20 Th 3 10,000 | Pecos River 1} 696,000 
70 a7 Keokuk & Des Moines Ist 5s, 1923..... . 70% May 24 © Jan. 2 % 67,000 | one 4 ’ = « & 5,880,000 
iiladely iia | 1, 265 000 
- 99% 97 ..Kings Co. Elec. L. & P., purchase money | “ame = - a lp 
Gs, 1997 .. ee eee ee 105 Feb. 7 95 Oct. 20 99% +4 2% 42,000 an an a 3. 8D8 000 
. ‘ do ecomv. Gelb. Ge, BO. is Soc cscs . 98 Ap! o 90 Jan 2° O8 A! 3,000 
wh Sk, ati do Oe OM, TEs here esc cbe ass 94 Feb. 27 S414 he < ae S41 : 17,000 “ Total $48 tages 
- ae > 7 . a mount ur 2 (8 
ea 66 ..Kings Co. Elev. R. R. Ist g. 4s, 1949.... GS Apr 5 1) Dec. 26 1) SDe07E 15,000 | sis ns 
GSig GSK... do stamped ap dpa a anaes oa Jan. 1S Jan. 1S Gv 1% 1,000 Full $50,466,181 
smog ville & Ohip Iet Ga... .. oi cinccestaeccs 100 Dec. 23) 97% Dec. 15 100 ‘ 2,000 
q v4 TRE ae “)* - os , hattahooct $280 000 
” 4%. ‘-LAc KA. STEEL Ist cv. g. 5e, 1925. = ISts July 17 M4 Dec. 11 93% — 2% 408,000 > Ni ae. a Saat pea 
Mi, SB%.. do Ist con. mtg. 5s, Series A, 1950107 Nov > SG Jan. 2S) 955g 410% 2,119,000 Columbus R 2.=00/000 
99%  97%..Laclede G. L. of S. L. Ist g. 5s, 1919.... 99% Feb. 7 99% Jan. 2 99% + % 72.000 Fede r ul Power 2850.00 
94% %S8%.. do ref. and ext. Ist g. 5s, 19384...... 97 Jan. 15 SO Dee. 15 81 13 83,000 edie os eV ro ane 
92 7S ..Lake Erie & West. Ist g. 5s, 1937...... 905 Mar. 17 82% Sep. 29 S3% 6% 62,000 Lockport & O } $010,000 
a ‘a . : ~ = = : Middle West 1,000 000 
6 (0 ..Lake Shore & Mich. So. g. 3%s, 1997... 74 June 4 GS Dec. 4 TO% y% 179,000 North a I es 1,000 
73 71 .. do registered . PP ys See Ee 70% Nov. 7 7% Nov. 7 70% % ye Mny | Ohio Citic 625,000 
92% oe. «« do debenture g. 4s, 1928............ 90 Jan. 25 SO Dec. 15 S514 3% SSG,000 yg Ade - fp . not ad 
2 92% S1%.. do 2-year g. 4s, 1931........ te |} ok 2 S1% Dec. 1S NS4 14 977.000 pains e 
- és ee . do registered. WEevirtr cir Ter are S414, Nov 7 S44 Nov. 7 S44 : 1.000 BP vias $7 nee $00 
és -. .-Leh. Val. of N. Y. Ist gtd. 4%s, 1940..... 92 Jan. 15 SO Aug. 19 SS j 16,000 ount 1,479,200) 
Ce Pemtabered «6.5. <:+.k:s.c0 dash ceca cee 78 Sep. S 7S Sep. 8 TS As » OM) Full total 9.286.000 
7 7 2 z . ‘ 
= S1% (44%..Leh. Val. (Pa.) gen. con. g. 4s, 2008..... S0% Jan. 6 69 Dec. 4 70 10% 38,000 INDUSTI KHOUS 
92 S .. do gen. con. 4%s, 2003.......%..... 90 Feb. 20 77% Dec. 15 S1% 103g 123,000 Assoc. Simn H $500,000 
€ 108% 97%..Leh. Valley R. R. col. trust fis, 12S......102% May 10 99% Dec. 16 100 256 1,483,000 Bridgeport H 1.000 000) 
103 6 - Val. T. Ry. Ist guar. g. IMT... ..102% Jan. 4 97% Dec. 17 97% — 5%, 54.000 — M an pee. eoe 
101 96%..L. Val. Coal Co. st. guar. ». 3s, 1905 101 Dec. 9 97% Mar. 13 101 t 1% 12,000 General Electric 15,000,009 
= = .-Lex. Av. & Pav. Ferry Ist 5s. 10% ---. 4 Jan. 2 57% Sep. 30 57% ; 15,000 ~ tn ba, L ‘ eT RI . t 1 104.006 
96 90 ..Lexington & Eastern Ist 5s. 1:45 , . 95% Feb. 11) 815, Dec. 17. &8& 744 114,000 Ocean Stean ’ : 1,000.00 
i1l7 107% .. Liggett & Myers Tob. tem. 7s. 144 .1143, June 6 109 Oct. 1° 110 3% 598,000 Sie Am. Pet. 4 nv. 6 50,000 
os - = - - or - a mi cae ‘ierce Pipe Line 2 wy) 
9 SG .. do 94s, 1951. aente %) May 27 SD Dec. 30 5% ‘% 519,000 7A Satelit tee 1 Ao ‘ 
108 105 ..Long Dock 6s, 1935.. 109° Ang. 29 107) July 11° 109 ¥ 13.000 : 
= ae ; - Total S22 GEO S00 
96 91% ..Long Island Ist con. g. 5s, 11") - 98% Apr. 8S 92% Sep. 24 92% — 3% 36,000 | Amounts undet “20 m0) 
- Oo. Bek cork 46, THOR. c ccsises -- S& Aug. 6 SH Aug. 6 SG _5 5,000 : - 
X1 715. : a: See ae A CS, ie os dis «ratecpaiacd Sb Jan. 20 72% Oct. 27 Tey SY, 25,000 Full tot S25, S81, 5a) 
85 oS .. do Perry g. 2m, W722... 22. cescces ‘y2 Oct. 1 86% Mar. 21 92 + 7 7.0K) Total July n $55,683,553 1 
7s a .. @ wnified g. 4s, 1940....... --+. 112 May 9 65% Dec. 18 654% 12%, 30,000 at 
97 97 .. do debenture g. 5s, 1934........... 84 Apr. 9 % Apr. 5 81 1G 31.000 AUGUST 
7o4% 6. «6S Ghenture Ba, 1067... 6 i cciee. Ti% Jar 4 GS% Dec. 22 GS% 7%, 155,000 
Sd 72%.. do guar. refunding g. ts, a, Pe ‘i June 3 65% Dee. 11 66 —11% 111,000 Chlayeland. fi $1.0723.000 
ae do North Shore Br. Ist 5s, 1932..... ot Mar. 27 9g June 23 90% a 104.000 Coal & Iron } 1,000,000 
~ . pa . . : Delawa & | 9,000 000 
115 107 ...Lorillard Co, (P.) temp. 7s, 1944........ 11542 May 19 1073 Dec. 26 108% 4% 269,000 | Erie eq. tr { 230,000 
93 RE ire SERMON” eg cle es a ag ele id a nie cheb anaes 91 Jan. 2 8 Dec. 30 85% 74 390,000 | ee ee ¢ BA oo 
91 87%..Louisiana & Ark. Ry. Ist 5s, 1927....... SMe Aug. 26 81% Oct. 20 81% 8% 37.000 pica Be Vall 300,000 
- . - ~~ 2000 : ‘ : ae : - Norfolk & Westerr 4 aT ) 
111 108 ..Louis. & Nash. gen. 6s, 1936............ 108 Feb. 28 99% Sep. 16 9915 8 on | gums 1 305.808 
100 Oe sa fae RR ie Se ere ee 100% Jan. 11 97 Sep. 9 99 — J 69,000 Ravenswood Der ‘ 344 000 
90 do ee SSlo Jan 2 80% Dec. 12 83% — 2% 1,120,000 Southern R tr 300,000 
= -. ++ do do registered ........ teenies 81% Sep. 20 81% Sep. 29 81%... 5,000 | Total $15,147,000 
99 93 .. do collateral trust g. 5s, 1931....... 100, Jan. 15 92) Dee. 5 9p — 6% 524,000 Amounts under £25000 2'296 950 
87 87 .. do  Louis., Cin. & Lex. 4%s, 1931.... 94% June 12 92 Nov. 5 92 + 5 21,000 all tot $17.373.95( 
< = = 7) tota ‘ $73,950 
104% 100 .. do N. O. & Mobile Ist g. Gs, 1930...1051%4 Jan. 18 102% Oct. 25 108 — 1% 12,000 : $17,378, 
ue oes” a a) Te eS 8 ita Canexcacts as 100) Jan. 4 100 Jan. 4 100 = 1,000 PUI [Es 
101% 100 ; do St. Louis Div. Ist. g. 6s, 1921...101% May 27 99 Dec. 4 99 1 54,000 | Bridgeport \ £250,000 
58% 57%.. do do 2d g. 3s, 1980............. 57 Feb. 13 51 Nov. 7 51 — 6% 49,000 | Bridgeport pee es 500 Oo 
‘ — _ ~ — - en I Pow ‘ i } 
83 74 .. Atlanta, Knox. & Cin. Div. 4s, 1955.... SO Oct 9 71% Dec. 8S % | 92.000 es ade f. I | & refs. 5s 1.284.600 
* . ~ . at * - ~ - so tric H bs 4 wo 
95% 8 .. Atlanta, Knox. & Nor. Ist. g. 5s, 1946. 95% Sep. 9 95% Sep. 9 9%%+ % 2,000 es hee noe Ar : ' sah 060 
®5 83%..L. & N., Mob. & Mont. Ist g. 4%s, 1945. . 87% Apr. 11 821% Dec. 31 2% 10,000 Internati not 2"000' 000 
— ; aoe eee = : ; =<) ST) ie sawrence Gas Ist 4 : 300,000 
68% 67%..L. & N., South. Mon. joint 4s, | ae 3 Apr. 14 60% Dec. 12° — 4%, 216,000 a aaa “ena aoe aes 
é .Nash., Flor. & Sheff. Ist g. 5s, 1937...... % July 10 94% Sep. v4 2,000 West End St S 1.587.000 
a .Paducah & Memphis 4s, 1946............ 79% Jan. 16 79% Jan. 16 15,000 — 8,48: 
D > . ; > > 6s, 1921 1015 : OR, ‘ < Total $8,488,600 
7 102% 101%..Penn. & Atlantic Ist gtd. g. 6s, 1921...... gs July 1 98% Dec. 30 19,000 Amounts under $251 837,400 
93% 93%. .So. & Nor. Ala. 5s, 1063........-..+.++-. 93 Mar.10 85% Nov. 26 2» OW) : 
S . sete atte = —_—_—__—— ec — — - sma . “\ ota 9,325 
Z 99 99 ..So. & Nor. Ala. cons. gtd. g. 5s, 1936... .100 Oct. 30 96% Sep. 15 16.000 Full $9,325,400 
0 6)..Louis. & Jefferson Bridge 4s, 1945........ 70 Oct. 8 TO Oct. 8 1.000 INDUSTI BLIL.ANEOUS 
‘ : ™ mai - P Amalgamated Sug i , 750 000 
>- 81% 73%.. - MANHATTAN cons.g. 4s, 1990......... 12% Feb 8 4% Dec. 3 57% —17% 396,000 Butler ‘res gold r up be 000 
84% 74%... do stamped, tax exempt:........... 44% Jan. 27 ih Dec. 2 57% —22% 355,000 Gorham Mfg. ist ser ae 250,000 
~<a ere 60 May 3 0 May 3 60 1,000 
e .. ..Manitohba Sow. Colon 5s, °34...........-. OO Ot 2 0 Gt. 2 oe = ~ 1,000 ( Contir I Following ) 
RO 80 ..Manila Elec. Ist and col. 5s, 1953........ 77 3 Mar : % Oct. 24 ae 2.000 a = 
175 106 ..Mex. Pet. Co., Ltd., of Del. 1st and ref. 
ev. 10-yr. s. f. 6s, Series C, 1921...... 185 Jan. 16 182) Jan. 10 185 421% 9,000 : “4 
RS 72%. .Michigan Central 20-year deb. 4s, 1929....85 Mar. 12 73% Dec. 11 _ 78% — 1% 76,000 HOW TO SE H E< i THE BEST 
75 ee <* ee “Sk DE duc hacstneeebauaaee scans S84. Mar. 5 Sl Oct. 14 & + 7% 9,000 UR timely booklet 1920 Investments.” 
rt re do ee SS are are TAY Aug. 4 70% Apr. 2 1% oo 12,000 | will help dis 1inating investors to 
91 Shi. .Mich. State Telephone Ist 5s, 1924........ § 92% Feb. 2S Xl Sep. 12. &6 - 48.008 choose wisely in ot to obtain the best 
da ons .. .-Midland of N. J. 1st ext. 5s, 1940........ 72 Mar. 24 t2 Mar. 24 ¥ pe ae 1,000 consistent returns 
92 SO. . Midvale a & Ord. col. tr. cv. 5s, ’36.... 91 June 23 SO% Dee. 17 83% — 2% 4,143,000 Two score exceptiona gh grade, diversi- 5 
R1%™ S1k.. Milwaukee . Ry. & L. ref. & ext. 4%s,'31. 96 Sep. 29 YG Sep. 29 96 +} 4% 2 OOO fied securities ar described. 
“S6%  R4%. .Mil. Gas Light Co. 1st 4s, 1927........... 89 June 26 S7 Dee. 8 S7 + 2u% 85.000 } 1-1 
ae Eee OSS ere oe Mi Sep. 29 96 Sep. 29 96 ss 2.0K) — 
102% 2% ..Mil., L. S. & West. Ist g. Gs, 1921........ 101) May 2S) 100% Mar. 6 100% ey 4.000 | H. M. BYLLESBY & COMPANY 
98 SS... Ge ent. and temp, Be; BOO 6s sisi: 99 Jan. 10 96 Mare10 96 % TROL | Incorporated 
o.oo ne Pie Mae Oe ND 5 oS, « <aaleoxscas 104 Apr. 14 100) Sep. vO 100 = 6,000 | | Investment Securities | 
102% 102%.. do Michigan Cent. Div. Ist 6s, 1924..104 May 5 101% Aug. 13 101% \% 6,000 111 Broadway 208 S. La Salle St | 
76% $73 ..Mil., Sp. & N. W. Ist mtg. gtd. 4s, 47.... 78% Feb. 17 73% Dec. 12 74 » 143.000 gl *< K oat 'HICAGO 
90% $j\Sd ..Mil. & Nor. R. R. ext. 4%s, 1934.........82 July 2 SO Aug. 21 sO —10% 3,000 | PROVIDENCE BOSTON | 
aah 91% 8$14%..Mil: & Nor. consol. ext. 4%s, 1934....... So May 12 7s Dec. 17 7s 12% 12.009 — be 
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Graton & Knight Mf. 7% seriat met i Trin 
International Land conv. deb. 5 S250) 
Med. Co. Petroleum Ist serial 7» 1H) OM) 
Municipal Service S-ysear 6% note oO MMe 
Ninth St. Term. Warehouse 2d ‘ PTR 
Parker-Young Ist g¢ 5 ;oM. 
Sinclair Oi & Ref ve r) ' oo000 000 
United Zine Smelting SG serial not o> OM) 
noon Tank Lime t ' ‘ TRL 
Total cs ONL 
Va ’ einrele Sab tne ee 
hull total SOU OTT (nm 
Tetal \ugust £56 616 ‘ 
‘DoT . 
SEPTEMBER-- 
j 
Erie consol. 7 S16.807 O00 
Great Northern col URL LIBLLD 
Huntingdon & Uroaud Top. Mt 1 ‘ SURLLT 
Lehigh Valley eq. trus 4 “a OO 
~— - Lake Krie & Wt ' ; aon Sow 
Total S $1, Sm 
Amounts under S25 enn 1 S7Z.7N 
ull tetel S45. 870.280 
POG CTILITIES 
Berwyn Water Ceo. Ist 6 SO 
Chicago & West Towns tat 7s rer 
Continental Gas & Elec. S-sear 6% cor netes 120 One 
Louisville Gas & Elec. 7 note o TIS OM 
Middle West Utilities 6) col, mot« or i 1 (eM) Oe 
Ohio Traction 6% nots nL 
International Power Isat col int Olah ne 
Total $6. 778.000 
Amounts under S250 00 Due 
Full total XS NO 4am) 


INDUSTRIAL AND MISCELLANEO! 


Am. Spirits Mfe. Int «xt. tis SS CCIELLD 


Island O11 & Transp. tet col. Te note LILLE 
Island O11 & Transp. 2'4-yvear Te note To OO 
Moline Plow 7 serial note Serke It 1.000 OO 
New York Glucose Ist ¢. 6 HOS SO 


Newport) Mining 5% serial motes Hem) Crime 


Total 37 OOS NO 
Amounts under S250 000 1.175 7 
Full totel SS.254 5000 


Total September maturities SO), POA Se 


OCTOBER— 
KATLROA DS 


Boston & Albany 446 eq. trust. 191 


Chicago & N. W 1166 eq. trust of soe ee 
Michigan Central 56 eq. trust of 115 tO cen 
New York & Erie 4th gold 5 2 926.000 
Pittsburgh, Ohie Valleys & Cincinnati t<t 5 200 O00 
Total £4.216.000 
Amounts tineder S20 1 695 56% 
ball tetal <Hont Se 
hs ed Tl ii 
Mfrs. Light & Peat nots mieceoll tr @ S455 HH 
Minnesota & Ontario Pawer Ist. < ti eh ate 
Seranton Electric 3-year 66) mete 61s oo 
Toluio, Fostoria & Find! ! IS cn 
Total £1,756 om 
Amounts under S200 000 1. Decne 
Full total x” O46 O00 
INDUSTRIAL ANI) Mises \NEOUS 
Chicago Pneumatic Tool let é sa 000 
Crompton & Knowl: i mi Werks pre i ono 
Cromwell Steel t<t mtg riest “Oe 
[eh vonshire Building Trust eat. 4! ni 
Morris Canal & Banking Ist 6 TOLD 
Plaza Operating © I<t ent SOOO 
Port Wentworth Terming! Ter en 
Potal sales ss Too OOO 
Armeunt Under Sb he LASTS 500 
Pull) total S1OLS7s Soo 
Full Qheteber mat th £1 TL 
NOVEMBER- 
RATLROADS 
Canad in Northern imp. rolling stock. Ser \ S300 000 
Fitchburg 3'y6 plain bond S00 000) 
IHlinoix Central 5% eq. trust. Seri kt oT ON 
New York Central Lime vf eq. trust f iz "oo OO 
Southern Railwa eq. trust dios, Serie l en Oho 
Trans-Miss. Terminal S-vwear xt. 7 note 1.166 OO 
Western Marviamd S-venr 7 not ee Oe 
Total S12 405) oO 
Vmounts under 3250 te 2.456, 128 
Pull total 14.052. 126 
Pri eae TILITLES 
Empire state S-year 66 mote S250.000 
Mahoning & Shenans K & LL. I=t cons. 6 10 3 0.000 
Michile West Utilithe year H&) coll, note 7S2. 100 
Scranton Kailway pemeral 3 1000 Ot 
South Bend Fuel & Gas Ist "m4 ow 
Tetal S12 S06 boo 
Amounts under S250 (06 vi ere 


Full total RIS ASD. SO0 


INDUSTRIAL ANID MISCELLANEOUS 






American Steamehip Ist 5s $1 230 000 
Dold (Jacob) Packing Co. 7&% serial notes mo) coer 
Goodrich Co. 6 rotes of November. 1917 15 000.000 
Long-Bell Lumber Ist ref. 6s m5 OOO 
Mengel Box Co. 7% Series G deb 1.000 OOH 
Mid-Co. Petroleum Ist) serie 7 soo 00 
Re public Motor Truck Ist and coll erie ry Soo ono 
Union Ferry Ist 5 10s 300 
Vakb 2-Creek Placer Mines 8% conv. gold notes 10 B34 
Van Sweringen Co. Ist coll. trust 6s 2000 000 

Total S206 634 
Amounts under $250,000 2? oe 


Full total $22 B445.634 


Total November maturities, 250.468" 610 


DECEMBER— 


{ATL ROADS 


Chicago & W. 480 eq. trust of 1913, Ser. D $400 000 
Chicago St. L. & N. Ocleans eq. tr. Js, Seo \ eS5 O00 
Louisville & Nashville eq. trust Ss, Series | 295 (0 

Total SP ote on 
Amounts under $250 600 2,368,618 


Full toral SA. 278.618 


( Continued on Page Following ) 
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t r iis 
Higl W DESCKIPTION Of ISSUE Hix 
beng bey Minn & St. Louis Ist 7s, 1927......... 11 
rel rear ie Ist con. g. Os. 14... > “MO 
TH Ww ! ref. and ext. 5 A ‘ th) 
Bh he 11 le Ist and ref Is, 1249. .. wy 
Pacifie ext. Is fis, 1921 an 
a 45,..M., Sault Ste. M. & At. 4s, 1926... a 
mM) sO “M.. 8 & S.S. M. Ist ee gz. 4s, °OS ol) 
nD) He o col os, DfN3S 2a 7%, 
do ‘‘t Term } Wl ss 
5% an Mo., Kan. & East. Ist ). g. Se, °42. T) 
Tbh tw Me K. & OK HWi-vear Ist etd. Ss. ‘42 71, 
74 ny Mo Kan. & Tear. 1 1 1‘Me oa 
47 2s ! 2d i pie ; 3S 
deo eerts f deposit. . Py" ily 
2 2 do Ist @ Ds, 1944 a0 
i it) do Ist and ref. mtz. 4s, 2004 is 
he } do de cert f deposit . tj} 
4 JON, lo gen. mtz. s. f. g. 49s, "36 34 
o y do de vert of deposit 1 y 
le Ss Louis Biv. ref. ds, LOO] 27 
s i M.. K. & T. of Tex. Ist guar. g. ds, '42 as 
1 St Mo. Tac (new co.) Ist and ref. o> Jt M4 
iM Ny lo Ist and ref. Js, 1926 We 
NU, rey do Ist and ref. Os, VW. . — NOt 
7 do general 4s, 1975 , ; tite 
}tm) ts Missouri Pacific Ist con. 2. ts, 120......700 
tis tis Mobile & Birm. g. 4s, 1fH5 : , ih 
lent any Mobile & Ohio new xg. 6s, 1927 105% 
ei m2 \" Ist ext. Gs, 1” OS1y 
71 the do gen. g. 4s, 195S . 2 cake cy 
le Montgomery Div. Ist 5s, 1947 91 
te St. Louis Div. 5s, 1927 ST 
7s is do St. L. & C. gtd. 2. 4s, 11 S14, 
7 be Mohawk & Malone Ist g. 4s, 1901... , sO 
Ta Sly Montana tower Ist and ref. os : A 
Montre Tram. Ist ref. 5s, 1941..... MO 
lim) 1M) Morgans L. & T. 6s, 1920 ere ‘ HOS, 
> 71 Morris & E. Ist ref. guar. zg os, ZOO re 
s1 7 Mor & Co. Ist mtg. s. f. 442s, 19380... SSI, 
Mutual Fue! Gao fa, TOSE .. 6.2 cececes TS 
1) Wy N ASH., CHAT. & ST. L. Ist 5s, 1928... .100 
Hoke or) Nassau Elec. con. guar. g. 4s, 1951... 55 
1S ba Nat. Enam. & Stamp. Ist oS 
3S 30 Nat. Rys. of Mex. |. f. 4%s, a 
97 1} Nat. Tube Co. Ist mig. 5s, 1952 Me 
7) HT New Or., Tex. & Mex. 6s, 1925 HS A 
a! Hi) do inc. Sea, 1935...... eT a eee fi2% 
New Or. Ry. & Light 4%s, 1945...... 61 
7 (iw .New Orleans Terminal 4s, 1953........... 70 
lim S7 N. ¥. Air B. Ist mtg. cv. JO-yr. 6, °2S8....108 
mt HM .N. Y., B’klyn & Man. Beach 5s...... tH 
Dae 91%..N. ¥. «. R. RK. Bhyr. (*% conv. deb., “35. . 100% 
SZhe oo do “onso). Ser. A 4s, 190K8.......... €4 
S754 77 do ref. and imp. 44s, Ser. A, ZOTA,.. SO 
do do registered 7 
7H uo N. Y. Cent.. H. R. gen. mtg. Stes T 
ates, (Ay . do do registered a 71 
SOS TAS do debenture gz. 4s, 1% S6 
71 il do do Like S. col. GS 
Ty ol do do registered : OT 
Hm, 2% do Mich. Cent. col. g. 34s, "9S...... 70 
87% 75%..N. Y., Chi. &8t. L. Ist g. 4s, 1087....... M4 
TAks Hl do Wivede Get. Ge, BME cocci cecwsss Ttitg 
'm) 77%..N. Y¥. Connecting Ry. 4%s..... gcavee eo ee 
725% i New York Dock Ist 4s, 1951............. 72 
Tbs Mo N. ¥. Gas. El. & P. col. tr. Os, 1948..... | 
rir. iS do pur. mon. col. tr. g. 4s, "40..... T4A% 
lin! 1m) a lack, & West 1Hey 
OS On do construction 5s, 11 
ont Ta jo term. and imp bs) 
N.Y. & Man. Beach con. %s, oe : Ht 
N. ¥. Municipal Ry. Ist 5s, 19966......... 68 
New York & Jersey Ist 5s, 1982.......... Me 
os see N. ¥.. N. H. & H. n. conv. d. 4s. Wis 
61 oa) do non-cony. debenture 4s, "5. , ily 
( pity do cony. deb, etfs. 34s, 156 ose 
On x do conv. debenture Gs, 1948 SS 
i mM do  non-conv. 3%s, 194........ a 
do Consol. Ry. non-conyv. 4s, '96 Oy 
Hot i do x. = West. & B. Ist mtg. 4s 
Series I, etd., (lax ex., N. Y.,) ‘46 re | 
do Wor. Con. & E. Ist 444s, HHS... Tike 
TAH un do Harlem & Port Ches. 4s. 1954 7 
9S 7 New York & New Jersey Tel. g. 5s YN14 
US, O55,..New York & Nor. Ist g. 5s, 1927 ~-. DRY 
73 t3%..N. ¥., Ont. & W. ref. Ist g. 4s, 192 . 
ow “wo do general mtg, 4s, 11/5 2 
77% 72%..N. Y. & Putnam Ist g. 5s, 1927... sO 
et ISI4Z..N. Y. Rys. 30-yr. Ist R. B. & ref. 4s, MH. dite 
ito efs. of deposit ome a 
24%, 11 do M-yr. adj. mtg, inc. 5s, 42 tity 
do efs. of deposit........ ‘is ais ltl, 
4 .N. ¥. & Rockaway B. Ist g. 5s, 1927.. 2 
0 .N. Y. State Rys. 50-yr. 1 con. 44s, 12 tad 
S1 N. Y.. Susq. & W. Ist ref. g. 5s, 1957 TS% 
V2 S4 N. Y. Tel. Ist & gen. mtg. 30-yr. 442s, tax 
exempt, 19389. . ‘ , 
do deb. Gs, 1949... 7 
Niagara Falls, lock. & Ont. Ist 
YN, 4. .Niag. Falls P. Co. Ist mtg. 5s, 
Tin, |= oD do gen. and refunding 6s, 
S41, S11%4..Norf. & South. Ist g. 5s, MM1..... i. 
tithly eb .Norf. Southern Ist ref. Series A, 1961. (0% 
1 10514..Norf & West. gen. g. 6s, 195 10916 
107%, 100 do New River Ist g. bs, 192 10N1¢ 
Le Norfolk & West. con. g. 4s, 1946......... NG 
do do registered ..... ene 7 
Shy 71 do div. Ist and gen. g. 4s, 1944...... R2 
do 10-25 conv. 4s, 1982............. S#% 
Wii, DML do conv. 444% bonds, 1938.... 104% 
TONS, 108514 do conv. Gs, Sept. 1, 1920......... 10% 
do Col. Connecting Ist g. 5s, 1922. 97 
S63, 76 ’ do Pocahontas C. & C. jt. 4s, 1941... 86 
80% SO%..Northern Ohio Ist g. 5s, 19M45............ 85% 


New York, Monday, January 5, 1920 


Transactions | 1919 


Toate Low 

July 7 Ww Duals 
June 10 74 hat 
July 24 4 M 
Furne ) hep, Dene 
eat 2 | 97. Apr 
J ab +) Mats 
leat j st [dev 
io 1s Lh Dene 
NI t) ss Nl 
Tan iF A) vl 
Jar Is im ‘> 

j ‘} ~s 1» 
July 24 a \ 
my <=. 24 

May 21 Jt, A 
Misty ‘ , 

July 2.1 , , 
tu 23 ~ 








July oo aon) i 
M 2) oe M 

I 1S De 
Jar 14 “de 

Jear ir T-97 Le 
Jan a ot 1 der 
Feb. 24 NTL, Dee 
Auc. 26 th \ug 
Jan 3% tly Sep 
July 14 {Mi Sep 
July Ss Hn. Nov 
May 188 7S Dec 
Ap Stim Mat 
Miay bs 7:4, Sep 
May 19 Toy Dee 
Jan th SI | dene 
Ow } 7s Nov 
\ 1 5, Aug 
ior. | 7 Aug 
June 4 Sg Den 

May 17 7 May 


Jan. 17 96% Nov 


June 16 22% Dec 
June 6 9% Api 


Mar. 11 2) Lee 
Feb } 92 Dec. 


Oct. ZS 4 Apr. 
June ™m Api 
Apr. 16 G61 Apr 
Oct. 17 i Dec 





June {'H™® Nov 


Jan. > Aug 
June 35 SW, Dee 
Mav 2S GSig Dec 
May 19 ren Nov 
Dee 1 T Dec 
Mar. 18 thie Dec 
May 26 66% Dec 
Jan 11 T6% Dec 
Jan. 20 59% Dee. 


Jan 3 ay Aug. 


> 
Jan 3 ( Dex 
June 6 7S Dec 
July 25) OAR Der 
Apr. 17 T6% Dee 
June 16 tin Dec 
Jan. oO SO%® Dec. 
Jan. 14 YF, Dec 
Apt 14 193, Dec 
Feb. 19 {Hig Nov 
June > YW% Apr. 
Jan. 1 ote Aug 
Feb. 2 aor Jan 
Mar. 2S MH) Apr 


Jan. 21 4 Dee 
Jan. 21 ii Idec 
Feb 7 17 1 de 
Jan. 11 i Dec 
Mar. 19 mm May 


July 7 9 May 





Mav 2S Dec 
Dec. 27 Dec 
Oct. 31 Nov 
Jan 9S, Dee 


1 
Aug. 18 Mite Nov 
Jan 4 nik, Dec 
Oct 4 tig Sep. 
Feb > 7s Feb 





June 4 26 Dex 
June 16 25% Dec 
June 2 a) Dee 
June 2 4#% Dee 


Apr. 12) SG Dec 
Jan i) iS% Dec 
Jan. 21 (4% Aug 


Feb. 15 TMs Dec 
June 2 98 Dec 
Oct. 16 MME Sep 


Jan. 25> 93% Nov. : 


Oct. Zl 100% Sep 
May Ly f S1 Nov 
Jan. 16 Wl. Dee 
Feb. 24 105% Dee 
May 20 10615 Aug 


Jan. 6 Tilg Dee 
Oct. 16 7 Oct 

Jan. 29 74% Aug 
Feb. 6 TA Dec. 
Apr. 15 %6% Dec 
May 19 103 Aug 
Aug. 28 97 Aug 
Jan. 21 78% Dec. 


July 22 Aug. 





2 


a 


45 
30 
238) 
30 
16 
19 
os 





“my 


~ 





{ 


q 











mer Sale i 
Deo) 3H : 
7h Ji, 11S.44m) : 
if ti +4.(6i ' 
i) a TTS.O00) : 
“7 fy in : 
Vy, ” 199,04M) i 
SI ren 12), (44 
that, Say 20K } 
aN eM 
it) Ps 12.c4n . - ® 
ra) fi, nO a 
4, 7% SO OM ; 
1 ‘ F20 M wa 
> 4 ar (MM 
~ - = 
pad 497, 14h) (MM inn 
¥] 7 HL. ne 
“a i St) OM 
4 s 7.4 
‘ Fay if (Hu 
rt ¢ 
=A 
> be : 
0] A Lenehan 
My 74 'M 4 
7 1a 11t). (eM 
Sty j 10, 450) 504 
7, 23. td cK 
ih 4 1.4KK 
leet, lt, H,4 00) 
HO, 1s 7.(MM 
(an lot, > inh 
7s ae 
N7 1 tM, 5 < ow “Se 
Ths whe TLL 
Tile 2 jinn 
“> s HN 
7s 4) (MP) 
119%, 1 tm 
7 1 1003 (4M) 
SO1g of] 1E5S) (wD 
7 Mw 
Wg 3%, 31.000 
Xa 34% Pe 
1M5% 1 Dt). cmen 
aan 1 109,44 
gv bs 2 16K 
My 1 32 A 
n2ly ty 1,416,040") 
til 7 thn a 
33 a ULL 
OUT. in 1T38).(4M aw 
éi 
— 
te F 2 (nm) 
Qy Tee SO CMD P ‘ 
691g ™ 51D, 00) 
78% 334 HO9,000) 
7D ? 1,000 
GN5% 2% 1,173,000 
Go ly 139,000 
bd { 1,098,000 
61 7% 2227 000 
om 13% oO OO0 
HOS, S% 106,000 
794 2% 316,000 
io 2% 327 00) 
16% 12%, PIS 000 
tis 7% 62,000 
S1% 54 $94.00) 
62) 14 127,000) 
yyy 2% 37MM) ™ 
41, 1% 11,00) “ 
Hee lis 12),44m) 
} | 4 (nM) 
nT 61.000 
‘nH 2 (Mme 
$f} 7 7M) 
Htile N75 119.000 
17 12% 150,000 
YG A 2314 1,250,000 
Ai ble 35,000 
ar) OO) 
bbl 204 1,249,000 
T4e <, 10,000 
6S A 1,000 
Nig lls 4.(KMO 
Mit, + %, 10.00%) 
DMS 10%, 140.000 F 
(ig A 22,00) 
78% le SOM) « 
ZS'6 12% 1, 761,00) ¥ 
0 309.000 ’ , 
m% 7% 6.270.000) 
se 3,000 
NG S §, 000 
11, 154 471.00) 
ih ie "6.000 
SOS, 1014, 2,640,000 
D3% 1,569,000 
544 ; 22.000 
15314 % 33.000 
101? I 20,000 
SI He 6,000 
4's, 17% 247,000 ~- Ss 
105% 54/4 27.000 
(Kite 5, 1M) 
7 4 1.014.000 a 
7 2 OOO 
-- -  é¢ 
77% i% 143,000 . 
74 1.000 Py head 
7% 15.000 ie : 
3% 7,477,000 * 
‘ : ge 
97 ; 5.000 “ 
78% 5% 175.000 
a) —15% 4,000 








Vew York, Monday, January 5, 1920 
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Stock Exchange Bond Transactions— 1919 


for 191%. 


Low. DESCRIPTION OF ISSUE. High. Date. 
79% ..N. Pac. pr. lien ry. & Id. gtd. g. 4s, 1947.. S60 Jan. 
10%.. @o do registered ..........ccce0cs 82 Mar 
55%.. do gen. lien ry. and ld. gt. g. 3s, 2047 61% Jan. 
ce do registered ..... adie toca cota ane . AT% May 
8%... do refunding and imp. 4%s, 2047.... 90 Jan 
Fe do St. P.-Dul. Div. g. 4s, 1996...... Hh May 

106% ..Nor. Pac. Term. Co. Ist g. 6s, 1983...... 107% May 
on -Nor. Ry. of California gtd. g. 5s, 1938.... 251% Nov. 
S8... Nor. States Power Ist and ref. 5s, 1941... 91) Jan 
i) -(QEVENS & LAKE CHAM. Ist 4s, 1948. 615g July 
aa Ohio connecting Ist s. f. 4s, 1943.... 5% Nov 
XS Tee Os Te, TE kc ck cos. kivcccsvece 1%) 06 Jan. 

mm panel Bh, Fis o.c:0s 4006 wakirwas 91% Mar. : 

Solg..Ont. Pow., Nia. F. 1m. 40-yr. s. f. 5s, °43. 91% July 

-Ontario Transmission 5s, 1945..:......... 82% Oct 
943,..Oregon & Cal. Ist guar. 5s, 1927......... 99% May 


78% ..Oregon R. R. & Nav. con. g. 4s, 1946.... Si. Jan. 
99% ..Oregon Sh. Line R. R. Ist g. Gs, 1922....10%7% Feb 








94%. do Ist con. g. 5s, 1946......... .... 9S% Jan 
NO%.. do wwer. ref. de, BED... .cccscsccre. OO Jan 
444..Ore.-Wash. R. R. & Nav. Ist and ref 
mtg. +s, Series A, 1001................ 79% Jan 
x - + PACIFIC COAST CO. Ist g. 5s, 1945.... S88) Jan 
76%. . Pac. Gas & El. gen. & ref. 5s, 1942... SS Jan 
-Pacific Power & Lt. Ist & ref. 5s, 1920.... *NS Jan 
78%. .Pac. RK. RK. of Mo. 1st ext. g. 4s, 1988.... S2 Jan 
87... do 24 ext. g. 5s. 19538...... earnis S% May 
5 = ..Pac. T. & T. Ist and col. s. f. 5s, 1987.... 25% Jan 
95%4..Van Amer. Pet. & Trans. cony. 6s,1919-27.155%4 May 
100... Penn. R. R. Ist real est. g. 4s, 192%..... 9% Apr 
do consol. g. os, i919.............. i% Feb 
do con. g. 4s, 1MS.... cides aan ee June 
do con. g. 4s, 1948.. re S!lg Mar 
do consol. 44s, 10....... ... $5 Jan 
do gen. 4%s, 19 sah. deo a vb os is 
do do registered : aa iaee NOlg Dec 
, 2 do gen. 5s, TGS id al Gaia etn .. 97% Jan 
Mi6..PVenn. Co. gtd. Ist g. 4s, 1921.......... 88% Feb 
Wy. . do do registered ..i.ceescs : ‘oc June 
7 .. do gtd. 3%s, col. tr. cts., S. B.. °41.. 78 Jan 
do gtd. d%s. Ser. C, 1982........ .-. 47% Oct 
ae eae ilo gtd. Sls, Series D, I1M44..... saa. Nov. 2 
2% .. do 4% 15-25-yr. gtd. g. I'n of 1981... S6% June 2 
ser do gtd. tr. cf. 4s, Series E, 1952.... ST Jan 
98%..Peo. G. L. & Coke, Chi., 1 con. g. fis, °43.101 Jan 
4t%.° do refunding g. im, 18%........... 77s Mar 
40 ..Veoria & Eastern Ist con. 4s, 1940....... (AN May 
13%. : do income 4s, 1990..... baie “ou ae June 
ea do do certs. of deposit...... -. oe Dec 
7 ..Pere Marquette Ist 5s, 1956.... awe Ht May 
(i2%%.. do Ist 4s, 1996 atapraoas = 2% Jan 
7S ..Vhila. Co. conv. deb. 5s, 1922.. on . 4 May 
875 ..VPhila., Balt. & Wash. 4s, 1948..... .. Sé% Jan 
40) .. Philippine Ry. Ist if. 4s, 1987..... oss, ae)6=— Sally 
95%. .Vierce Oil conv. bs, 1920 jhctienwadiesia a Saas 
SB... Odo) (194 5 ace vie tate ee AOS 
91%..P..C., C. & St. L. c. g. 4s, S. A.. °40.. 94% Jan 
91%.. do Series B, guar., 1942............ 92% Jan 
ae do ee a ee 5, Aue 
ee do Series FE, gtd. 3%s, 1949........ 0 Oct 
SS%.. do Series G, 4s, 1957....... a ae 
 — do Series I, 44%s, 1968........ ‘oe 91 Apr 
S514. . Pocahontas coll. Ist 1. of 5s, W57........ SSI, June 
wy... R. L. & P. r. s. f. m. c. hs, 8. A.. °42.. Aug 
.Vortland Ry. 1st and ref. 5s. 1980........ 755 Oct 
.Provident Loan 4%s, 1921.............. M416 July 
.Providence Sec det. 4a, TH... oe ee Jan 


73%. .P. S. C. of N. J. g. m. 30-yr. s. f. 5s, °50. 80 Jan 





M% . -PPEAD (P. & R., C. & 1.) gen. x. 45, "97 S6H% Jan 
S1%.. do registered a nica viddyeieaia A: ee 
R1y.. do Jersey Cent. coll. g. 4s, 1951... Mar 
101%. .Rens. & Saratoga Ist Ts, 1921........... 102% Apr 
1 RK. 1. & S. WO-R0-yr. s. f. mte. 5s. 1940... 90% May 
9 ..Rich. & Dan. deb. Ss, stpd., 20........ 95% July 
- .Rich. & Mecklenburg Ist g. 4s, 1948..... 71 Apr 
0 6... Rio Grande West. Ist g. 4s, 1939........ 75% June 
| do Ist c. m. & c. te. 4s. Series A, “40 60 May 
9914. Roch. & Vitts. con. first g. Gs. 19%. Wwe 0 Jan 
mS 101 .. do tst Gs, 1921 ; ee June 
G2 ..Rock Island, Ark. & L. 4%s, 1984........ 72 Jan 
95% ..Rome, Water. & O. c. Ist ex. 5s, 1922.... 9% June 
G7%.. Rutland Ist consol. 4%s, 1941............ 77% June 2 
7 =... Rutland-Canada Ist g. 4s, 1949.......... G7 Feb 
65 “S$? a. Ge. UF a. Be, Bein on chet GS June 
Mrs. . i... 1. M. & S. G. R. Ist g. Ss, 1931... 97% July 
TZ... do unif. & ref. g. 48, 1929.......... 2%_ June 
HOYy,.. do Riv. & G. Div. Ist 2. 4s. .... 06% May 
= ..St. l. Merch. Bridee Ter. gtd. 2g 5s, 19950.. {2 Tune 
80° ..S8t. £.. Ro M. & P. OO-yr. g. Ss, 1955...... 50% Mar 
og. St. L. & S. F. (Reor.Co.) prior lien 4s €4 Jan 
Series A, 1950 sepia laude etches oo 79% Jan 
a do__—iprior lien 5s, Ser. B, 19)9@........ 71 May 
ar do sum. adj.. Ser. A Gs. 1995........ G0 Mey 
3 ~ do income, Ser A Gs. 1900... eee it Api 
100%. LL. & S. F. Ry. gen. g. Gs, 1981.......... OS Mar 
91 oe do ren 2s, 1931. ‘ ge are aoe THY, Jan 
SO) 06. .St. L. Southern Ist gtd. g. 4s, T981...... 44 Jan 
3%. .8t. L.-Southwest'n Ist 15. bd cfs. S38. 63 Sep 
“3%..  do 2d g. 4s inch. bd. cfs.. 1989...... “(% June 
a do con. g. 4s, 1982 oo weeseeeee G4 May 
Pr do Ist term. and unif. 5s, M2... ... a4 Oct 
765. .St. P. & Duluth Ist cons. 4s. 1K. ....... ie 
i ha Wie is WOR. bac vc ascents .. PS% Jan 
mY St. PO & K.C., S. LL. Ist mtg. 4s, 199417.. T1 Jan 
SGi4..St. P.. Minn. & M. con. mtg. 4s. 1983.... 88% June 
a. :;: te Bet won. oc. Gt, TS. k.cccicaicss Wis% Apl 
1. dog. fis, red. to 4%s, 1948.......... to May 
sO ; do: East.Ry.,Minn.No.Div.1st  g.4s,°48 T4% Oct. 
S81%.. do Mont. ext. Ist g. 40, 1987........ SN%&q Feb. 
: do registered ait asain anne a sO Sep 
. Pacific Ext. ist g. 4s, 1930.............5. <1 June 


Mon. Cent. Ist g. Gs, 1987....... 198% June 


Mon. Cent. Ist gtd. g. 5s, 1937.... 99% Jan. 
iz 


1045... do 
925%.. do 


100%. .8t. P. &@ N. P. gen. g. Gs, 1923.......... 104% May 
- do registered certs. 1923............ 100% May 





do Minn. Union Ist g. Gs, 1922...... Aug. ° 


Low. Date 
75% Nov. 2 


Ths Oct. 


72% Dee. 
aD Nov. 


79 Dec 
7% May 


106% Aug. 
95% Noy. 1 
S2%4 Dec. 


Ho Aug. 
S312 Apr. 


95% July 
SS Aug. 


S4%Q Nov 
7 Nov 


925% Aug. 


7i% Sep. 
9914 Dee 
bY Dec 


1% Dec. 
HS, Dec. 


S4i, Sep 


815g Dec 
be ed Apr 
SO Dec. 


bs] May 
S33 Dec 

112% Jan. 
953g Apr 


99% Feb 


S7% June * 


8&2 Sep 
SS3% Dec 
7% Dec. 
SOLg Dee 
SN3 Dec 


7 June 


155, Oct. 
7S Jan. 


T7i% Oct. 


(4 Nov. < 
S24 Nov. ‘ 


SUZ, Nov. 
97 Aug 
(i2 Dec. 
DO Apr 
e- Jan. 
20 Dec 


S24 Dec 
O45, Dec 
Ng Der 
Sllg Dec. 
1) Jan 


100 Nov. 


OS, Jan 
91% Nov 
91 Nov. 
90 Oct 
HD) Oct. 
SS5, May 
SO Dec. 
S354 Oct 
61 Nov. 
rer) Dec 


| Aug 
30 Nov 
4%, Dec 


7s Dec 


7s Aug 
78 Dec 


1023, Apr. 


a2 Dec 


925, Nov. 2 


i) June 
rs Dec 
47 Dec 


Wey Aug 
WO Dec. 


io Dec 
Hd] Jan 


67 June 


O7 Feb. 


59% Sept 


SD Nov 
73 «Aug. 2 


Ob Dec. 
#2 June 
ri) Dec 
Ps} Nov 
Hil, Dec 
ob? Dec 
393, Nov 


14 Nov 


9] Dec 
(it Aug. 
oo Dec. 
57% Jan 
19% Dee. 
Ww Dec. 
76% Oct. 
97 Feb. 
6 Dec. 


S64 Oct 


104 Sep. 


"4 Dec. 
74% Oct. 
SS Dec. 


80 Sep. 


TT ~~ «Oct. 


99 Aug. 


103) July 


935, Sep. 


100% Oct. 


9914 Dec. 





mists! as. ts 
SQ Bi wn cws 


Year's Net Year's 







Last. Change. Sales. 
80 — 4% 3,860,000 
765 — 2% 40,000 
Mile — 4% 1,906,000 
HY) — 3 2,000 
815% — 9% 66.000 
76 + 2 1,000 

2> 106% — % 32,000 
3 DM re 2,000 
SZlg — 7% 109,000 
io — ¥% 25,000 
8% + 7% 1,000 
95% + 7% 5,000 
SS pd 66,000 
S7 2 89,000 
rel) ne 14,000 
ils 2% 237,000 
7 6 270,000 
91, — 2 302,000 
9214 6% = 133,000 
S4 2% 1,110,000 
71% —8&% 752,000 
S414 314 29 000 
SOL, 7% 749,000 
x2 2 3.000 
SO } 15,000 
2 000 

566,000 

40S 00) 


Sot oth OD 
a .. 11,655,000 


97 i, UND MM) 
Y5q 1% 2 OO 
7s t+ 1% DO) 
rer ae 1.000 
77 aa 2.000 
8214 ny 24 OK) 
SO7%, jy 7.) 
97 13 51) 
tz 23 190,000 
21g 7% 160.000 
IS 1% 436,000 
20 10,000) 
S7 5. 1,071,000 
TO14 13, OS OO”) 
N73, 1%, SUL) 


Nv! ly 1H) 








: oa 1 TOR) OD 
141, ly 1457,000 
104%, +155, 5,896,000 
N14, 13, 111,4K) 
91 2 17,4) 
MN, + ly 1,800 
Tt ly 1.000 
(My 34 2 OW) 
SO 6 A) 
S414 3% 12.00) 
61 G 42.000 
ren : 900M) 
92 : 5M) 
38 ae 15,000 
AN1g M13, 1 546,000 
1 Hy 2 OSHLOCO 
7s blo a) 
re) 7 BL OO0 
1¢ 23, ay 16,000 
25 2 49,000 
Qa. pL: OA 11,¢c0 
9 ik 2.000 
‘i, — 7% 315,000 
17% 11% 121,00 
1a a 2 C00 
1060 1 o3.0C0 
62% S%4 $N5,000 
you, 4 5, PO AO0 
77 6 13.00 
7 — $ 1,000 
61 W% 7.€00 
% 414 422,000 
76 41, 126,000 
TO% 7% MT OO 
92 ae 1,00) 
7O 10% 17.000 
AS 53, Y27T.000 
iS% 10% 1,065,000 
61 G& 5,826,000 
a a §, 484,000 
101 4 vA 14.000 
91 6 19,000 
77% 2% 204K) 
61% -11 243,000 
3 + 6 12.000 
4%, 14%, 176,000 
a7 4 F52,000 
W614 a 9 1,000 
07 ote 2,000 
63% -- 8 319,000 
8614 3% 9.000 
105% — 5% 15,000 
92 — 2% 227,700) 
744 — 5%, 1,000 
86 —4 141,000 
80 i 1,000 
a = 7,000 
99 — 1% 2,000 
14% — 3% ~~ 24.000 
95% + % 17,000 
100% — 2% 32.000 
99% ° 12,000 








Maturities in 1920 


( Continued fr ng Page ) 


$359,000 
) 000 


Arkansas Valley R l 
Brockton & Pivymoutt 








Electric Transm. of Va 633,000 
Metropolitan Edisor r 1,200,000 
Nat. Light, Heat & Pow Se Cc 455,000 
Ottawa Electric Ist 5 : 500 O00 
Toronto Ry. 2-5 r 6 r ia 1,000,000 
Uni. El. Lt., Springfield, } ¢ notes 1,000,000 
Westchester Lighting ‘ 5S0,000 

Total .. €5,978,000 
Amounts under $250,004 806,500 

Full total . 6,784,500 

INDUSTRI \NEOUS 

Case (J. 1.) Thr M i t $658,000 
Huntington Land & l ts 500,000 
Pierce Oi1 5 ar 1,975,000 
Winton Hotel ¢ - 300,000 

Total ... $3,433,000 
Amounts under & W 2,744,000 

Full total $6,177,000 


Total Decemt t PY 
Total for tt I ’ 


In addition following Gov- 


ernment issue \ mat ng the year: 
1920 Amount. 
Mar 1—Switzerlar $5,000 .000 


Ap i—t 

May 15—Ar 
Oct 1o—A 
Dec 1—RHe 


200,000,000 
25,000,000 
57100, 000 000 

130,060 


$730, 130,000 


Auction Sales of Securities, 1919 


BANK 

Number 

w. Month. Sh’'s 
Butchers & TD 116 ©=6Oct 126 
Chatham «& 1 45 Jan 21 
City 270 Dex 5 
Commer 2154, Jun 100 
Connect t La.) Lec 1 
Corn EX 31044 Jan. 157 

rarmet A 
Matawat N ( Oct 5 
Fifth Natior pws) Api 53 
First Bridger Dec s 
First Natior 0) Keb 35 
First Nut aD Apr 10 
First Nation 4 90 Oct 244 
First-S+ r . i Jan 14 
Harriman Nat oo Apr 5 
Home Saving 1” July 10) 
Homestes: BR 80 Oct 10 
leffer son nl 11-5 Dec sth 
Liberty Hid | Dex a0 
Mechanic N (31 July 20 
Merchant Nit 11 Mar. 2 
Merchants Nat 200, July a) 
Montauk, Bro ' 132 Aug th) 
Nat. Bank Orar 27 =~Feb 23 
Nat. Nassau (ir ) 4 July 105 
Nat. Newark 4 jo July 10 
New Haven 5 IS2) Dec. 2 
New York 441 Mar. <2 
Oriental (in i S100 lot June 172 
Park SI Feb. 1 
People Nat, kh 12 6 Oct a) 
Seabourd 657 Den 5 
State } 176 Oct 34 
Union xe r 172%, Apt 52 
Total 1,602 
TRUST ¢ TrOCKS 
Banker So Jan 7 
Commer thy Apr > 
Commonwealt »? Nov ~“ 
Cranford-C : ") Oct 10 
Guarant 84% Keb 1s 
Hudson 1) Apr Ha) 
Manufactur 61 Feb. 12% 
Metropolitar 1% Apr a0 
Morristowr 4M) June 27 
Mount Ver 200 July 20 
N. Y. Life lr ii Nov 37 
People 10D Mar 2 
Robert Morri I l 14 Sep 0) 
Tithe Guarants 9414 Apr 184 
1 S. Mtge. & 7 t t 415 Apr 30 
T 1 62514 
MORTGAGE, SURE TITLE, &c., STOCKS 
Audit Co pf 1) §=Dee. 25 
American S t 121% Jan. BD) 
Fir :t Morte ! ~M Dee. 111 
Mortgage Bor 92 Nov. mw 
N. Y¥Y. Title & M 139) | Oct. 220 
t. S. Title G rant 80 Dec. 73 7-9 
Total 69 7-9 
INSUKA rocKS 
Fidelity-Phenix 7100 Oct. 25 
Great Am M4514 Jan. 371 
Home 49544 Apr. 28 
Ins. Co. of North Ar \ 355 Nov. 50 
National Libert Bib i Mar. 5 
Westchester t 360 Oct 14 
Total ss actnealsiiie 493 
TRACTIO TFrOCKS 
Broadway & Ss ntt De 40 Oct. 33 
3Zrooklyn City Sep 6 Sep. 1,000 
Christopher & 16t t Fet 10% Dec. 122 
Eighth Avent t 155) (Oct. 1 
Hudson & Manhattan } Feb 1% Feb. 35 
( Continued t Following.) 


wer, 


*) 


Auction Sales of Securities, 1919 


( Continued from Preceding Page.) 


Interborough Cons. Corp. 
Interborough Rapid Tran 


Manhattan Bridge 

Manhattan Kailway 

Ninth Avenue.. 

Second Avenue. 

Sixth Avenue 
Total 


17% Oct vy May 
42 Dee 9 Dec. 
4% July 6% July 
73% Sep. 73% Sep 
6 Oct 63 Oct. 
We Jan fix Nov 
6 Dex 33) «~Dee. 


GAS STOCKS 


Brooklyn Union 


Columbia Ry..G. & Elcom 


Midway Gas of Cal 
Municipal, Albany 

Ohio Cities Gas common 
Dacifie Gas & El pf 


Pacific Gas & Fl. common 


leoples Gas Light & Coké 
Sandusky Gas & El. pf 
Washington tias Light*.e 


tn. G. & EL (Conn, 1st pf 
tn. G. & El. (Conn.) 2d pf 


1 G. & EL (Conn.) com 


Total 


S7™% June 53 = Dee 
7 Dee 7 Dec 
260 Des 26 Dex 
we [ee 10) Dee 
20tg July 23044 July 
‘si 0 Now M6 ONov. 4 
tiny Nov Hy Nov 
i ©=60Oet $5 Oct 
wn Nov no Nov 
ba De Nov 205 Nov 
0 Feb 7 Tene 
2hy Drew 2. Dec 
2h, Lh 1%, Dec 
2.1161 


FERRY STOCKS 


Tenth & 23d St. Ferry 


Tenth & 24d St. Ferry SIM) lot Dew 


Total 
Grand total 


Stock Exchange Transactions, 


SS lot. Nov SS lot. Nov 


S10 lot. De« 


12,541 61-90 


1919 


MARKET 


RECORDS. 


STOCKS 


wo 


Largest month 
SOSSOSS4 COet 


Simatlest month 


114,061 (Jan) 


Largest week 
WoL 4S CNev 
Smallest full week 
LOLs (Feb 
Largest iy 
2 ON (Nov 
t day 
YSZ, 107 (Feb 
Largest Saturday 
1.02425 (May 
Smallest Saturday 
147.080 (Feb 
Milli share days 
m4 


Smuille 


I record number of 


1918 


21,104,078 (May) 


6,.SU4,S12 (Aug.) 


i4) 6.875.206 (May 
s) L.OTT.6T (age 
53) 1,732,400 (May 
$) LMi075 (Aug 
1) 523,065 (Jan 
s) HOY (Aug 
1S 
issues dealt in on any 


wa Io, on Dec. 30, and the greatest number in 
‘eek, 430, in the week ended Dec, 20 


Kecord number of issues traded in, 2 


HTS) 


ZOD (Dex 


BONDS 


191 
est month 


$600,000,000) (Dec) 


allest month 


220, 122.000) (Feb. ) 


ireest week 
151 620,200) (Dec 
Smallest full week 


18,255,000) (June 2S) 


largest day 
12D O00) (Dex 


Smallest day 


7.493.500 (June 


Largest Saturday 


TH 245-400 (Dec 


Smallest Saturday 


3.491.000 (June 


191S 
SBN5. 711.000) (Dee 


S4.7OS 500) (Feb 


27) 10S.097 000) (Dex 


17,714,000 (Mar 


30) HASS.000 (Dec 
2) 1.812.000 (July 
27) 12,107,500 (Ded 
21) T39.000 (Oct 


The dealings by months compared as follows 


the previous two years: 


STOCKS 


19 

January .. 11,654.0061 
lebruary .. 12,052,494 
March .... 21,174,184 
April : 27,057,178 
Oe 34 LIGA 
lune $2,828,116 
a janeane 34,170,891 
\ugust 24,136,002 
September as) 


(rxctober 
November 
December 





Total 312.875.2500 4S OTS,005 184,199, 
RATLROAD AND MISCELLANEOUS BONDS 
wo 191s. 1917 
January $40,487,000 S2.027 500 S90. S57 
February 28,252,000 2, 100,000 OSD 
March ; ] 1.47 500 42 803 
April 16,502,000 HSOD 
May VO SPE SOO $7,108 
SOMO onc. MOTD S08 2255S, 000 26,948 
OS 3.072, 500 17,169,500 5 
August ..... 32,524,000 19. 587,000 : 
September .. 30.1H9,000 36.500 
October .... 074,000 £96,000 
November . 52. 333,500 281.500 


December 


Total .....$608,010,500 








127.281 500 


(SHARES.) 


1918 117 


13,206,774 16,425 





11,316,152 13.626 
8,207,018 18,420 
7.4236, 714 14,279 
21,104,078 1585 
11,598,715 1S. 
8.347.851 12,791 
Hi. St4 S12 11.505 
S080, 449 3.005 
20,285 334 17,454 
14.720, 168 14,712 


11.1, 15 12,784 

















4948S 500 


$358,358,500 $459.186.100 


GOVERNMENT BONDS 


January... $236,.265,500 
February... 200,313,500 


$73,928,500  $33,439.300 
18 


61,281,500 26! 


( Continued on 


Page Following.) 


vee? 











. A \ . 


Vew York, 





Wonday, 


? 





92 








Range for 1918. 


DESCRIPTION OF ISSUE... 


.St. P. & Sioux City Ist g. 6s, 1919....... 
.S. A. & Ar. Pass Ist gtd. g. 4s, 1943..... 
.Santa Fe, Pres. & Phenix Ist g. 5s, 1942. 
.Sav., Fla. & West. Ist Gs, 1934.......... 
.Seaboard Air Line Ry. g. 4s, 1950........ 


do do GE wks datetdeeetensess 
do adjust. mtg. ids, 1949............ 
do PO GR, Biles o's oc decccéecos 
.Seaboard & Roanoke Ist 5s, 1926......... 
.Scioto V. & N. E. Ist g. 4s, 1989........ 
.Sierra & Pacific lst 5s, 1949............ 


Sinclair Oil & Ref. Ist 7s, 1920, with 
stock warrants attached.............. 
do without stock warrants......... 

..So. B. T. & T. Ist s. f. 30-year 5s, 1941.. 93% 

i ic SE Oe Ba ah we swenkes on 

.South Pacific Coast Ist 4s, 1987.......... 

.So. P. Co. g. 48 (C. P. col.), 1940....... 


.San Fran. Terminal Ist 4s, 1950......... 
» Pac. Ist ref. mtg. gtd. s. f. 4s, 1955.. 
». Pac. Co. 20-year conv. 4s, 1929....... 


do convertible Se, 1904. .......ccce 


So. Pac. of Cal. Ist con. 5s, 1987........ 


.South. Ry. Ist cons. g. 5s, 1094..... we 
do dev. & gen. mtg. 4s, Ser. A, 1956. 
do Mobile & O. col. tr. 4s, 1988...... 
do Memphis Diy. Ist g. 4%s-5, 1999.. 
do ee. G.. Bev. Bet. wo. Ge, Bes «os. 
.»pokane International Ist 5s, 1J55....... 
Standard Gas & El. cv. s. f. tis, 1926.... 
.Standard Milling Ist 5s, 1980............ 
.Syracuse Light & Power 5s, 1954........ 


as. &, & 2h. BR. wg. 6 Bs. k 2. 


Tenn. Cop. Ist cv. tis, 1925..... 


.Term | Ass'n of St. L. Ist g. 4%s, 1939. 


do Ist con. g. 5s, 1894-1944........ 


do gen. ref. s. f. g. 4s, 1063........ 
.The Texas Co. conv. deb. 6s, 1931...... 
.Texas & New Orleans cons. 5s, 1943...... 


Texas & Pacific Ist 5s, 2000............ 
Texas & Oklahoma Ist g.5s, 1943....... 


Third Av. Ry. Ist ref. mtg. 4s, 1960...... 


do do adj. mtg. inc. 5s, 1960.. 


.. Fe & & 7S ears 
.Toledo & Ohio Central Ist g. 5s, 1935..... 
OO FT tcc cranckabe dents «kine 
do Western Div. 5s, 1935. .......... 
Toledo, Peoria & Western Ist g. 4s, 1917.. 
-Toledo, St. L. & West. 50-yr. g. 4s, 1990. 


do prior lien 3%s, 1925........ cae 
Tol., Wald V. & O. Ist g. 4%s, '33, Ser.B. 
.Toronto, Ham. & Buff. Ist 4s, 1946...... 
.Tri-City Ry. & Light 5s, 1923...........-. 


‘ULSTER & DEL. Ist con. g. 5s, 192s8.. 
Underg’d El. Rys. of London 4%X%s,'3S. 


ee SE Ses wae tacts 4 nant e 
Tnion Bag & Paper Ist s. f. 5s, 1980... 


Union Elec. Lt. & Power Ist 5s, 1932... 
do — is (i See Gone 
‘nion Oil of California Ist 5s, 1931. . 


‘'nion Pac. Ist r'l'd & Id. gr. g. 4s, 1947 
do 20-year cony. 4s, 1927..... = 
do Ist and ref. 4s, 2008............ 


‘pr Sf SS Se IRE 
'nited Fuel Gas Ist s. f. 6s, 1936........ 





™'n. Rys. of St. L. Ist g. 4s, 1954.. 


do Union trust receipts........ 
do Equitable trust receipts... .. 


U &. 

U. S. Rub. Ist and ref. 5s, 1047.......... 
ee 

_U. S. Smelt., Ref. & M. conv. 6s, 1926... 

U. S. Steel Corp 10-60-yr. g. s. f. 5s, "68. 


do do ee ee 
‘tah & Northern gold 5s, 1926.......... 
Utah Power é@ Lt. Ist 5s, 1044........... 
Utica & Black River 4s, 1922............. 
Utica Gas & El. ref. ext. 5s, 19957........ 


‘VANDALIA R. R. con. 4s, 1955...... 
Vera Cruz & P. Ist gtd. g. 4%s, 1954 


Victor Fuel 1st s. f. 5s, 1958...... ~ 

Va.-Caro. Ch. Ist mtg. 15-yr. 5s, 1923 
do 1f)-yr. s. f. cv. deb. Gs, 1924... 

Va. Midland gen. g. 5s, 1930...... 

do Series E 5s, 1926...... 

Va. Iron, Coal & C. Ist g. 5s, 1949...... 

Va. Ry. Ist mtg. 50-yr. 5s, S. A. 1962 

Va. 

Vv 


YWVABASH R. 


oe op re ee 


Soh HG Ge. GO Ea Sy Ses cedkes ce ccsa s 
do Tat Mom Warm. Ge BGs. ccccccvce 


Det. & Chicago Ist 5s, 19941........... 


-Omaha Div. 3%s, 1941............ v 
Tol. & Chicago Ist g. 4s, 1941............ 
. Washington Term. 3%s, 1945............ 
. Washington Water Power Ist 5s, 1939... . 
Westchester Lighting 5s, 1950........... 
. Western Electric Ist 5s, 1922............ ; 
.Western Maryland Ist g. 4s, 1952....... 
. West. N. Y. & Penn. Ist g. 5s, 1987...... 
Wen. N. ¥. & Pa. gem. Ge, 1068.......25. 
. Western Pacific Ist 5s, 1M6............ 
.West Penn. Power Ist fis, 1958.......... 


” 


West Shore Ist 4s gtd. Z361............. 


do ah in Si iat a ee oe a didn ie 


. Western Union collat. tr. 5s, 1938. .. 
do funding & r. es. g. 4%s, 1950..... 
Wheel. & Lake E. Ry. Ist g. 5s, 1926..... 
a I eee a ee 
. Wheeling & Lake E. con. 4s, 1949....... 


Wilkes-Barre & East. etd. g. 5s. 1942 
Wilmer & Sioux Falls 1st os, 1958 








'nited Rys. Inv., Pitts., Ist s. f. 5s, 1926. 
R. R.'s of S. F. sk. fd. 4s, 1927...... 





Rity. & Imp. con. deb. g. 5s, 1924.. 


Ry. & P. Ist & ref. in. 5s, 1934...... 
a. S western Ist con. 50-yr. 5s, 1958.... 


R. CO. 1st g. 5s, 1989.... 


Date. 


Jan. 
Jan. 


June 2 


Apr. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
May 


May 
May 
Apr. 
Apr. 
Jan. 
June 


Feb. 


6 Jan. 
June 
June 
July 


Jan. 


May 


June 


May 


& Jan. 


Apr. 
Apr. 
Feb. 
Sep. 


June 25 
June 
Jan 


Feb. 
Jan 


e Oct. 


July 
June 


July 


July 
May 
Feb. 
Apr. 


July « 
Jan. 


Feb. 


June 


Nov. 
Novy. 
Dec. 
Feb 
Nov. 
Mey 
Mar 
Apr 
Jan 
July 
Oct. 
Jan. 


Jan 
Jan 


Jan. 


Feb. 


July 


Nov. 


6 June 3 
July 
June 
6 July 


May 


July 


Nov 
Feb 
Feb. 


June 
June 


Aug 
Feb 
Dec 
May 
Mar. 


June + 


Oct 
July 
July 
Jan 


6 Jan 


Jan. 
May 


* Jan. 


Jan. 
July 


Nov. 25 


Feb. 
Feb 
Oct. 
Mar. 


June 


Jan. 
Feb. 
May 
Mar. 


> Jan 


Dec. 


Aug. 


Jan 
Feb. 
Feb. 
Jan. 
May 
Jan. 
May 
Jan. 
Nov 


=~ ts 
~ 


KF te ee a2) 


— 


ttn 
Sean 


by ts 
ww al 


ISH oH 


oe 


_ 
— one | 


~ 


=) 


Low. 


99% 
a6 
% 


105 


59% 
58 
34 
36 
95% 
74 


79 


ISIy 


SS 


36 
424 
74% 
ST% 
63 
S91, 
SO5, 
— 
60 
81 ly 
SS 
82 
IB% 


-) 
R24 


Date. 


Jan. 
Dec. 


June - 
Aug. 


Dec. 


Dec. 
Dec. 
Dec. 
May 
Dec. 
May 


Feb. 
Jan. 
Dec. 
Jan. 


June 


Dec. 


Dec. 
Dec. 


Nov. 2! 


Dec. 
July 


Dec. 
Dec. 
Dec. 
July 
Dec 


Apr. 
Dec. 
July 
Sep. 


Sep. 
Jan 
Dec 


June 
Aug. : 


Jan. 
July 
Dec. 
Dec. 
Dec 


Mar. : 


Dee. 
Oct. 
Oct 
Oct 
Feb 
Dee. 
Dec 
Nov 
Dec. 
Apr. 


Nov. 


May 
Dec. 
Aug 
Oct. 


July + 


Jan. 
Dec. 


Aug. 


Dec. 
Dec. 
Apr. 


July 2 
June 


Jan 

Jan. 
Jan. 
Jan. 


Nov. 2 


Dec. 
Feb 

Dec. 
Dec. 
Sep. 
Dec. 


Dec. 


Nov. 2: 


Dec. 


May 
Mar 
Dec. 
Dec. 
Feb. 
Nov 

Dec. 
Dec. 
Dec. 
Dec. 


Aug. : 
Nov. 


July 


Nov. : 


Feb. 
Feb. 
Oct. 


July 2 


Apr. 
Oct. 
“Dec. 
Oct. 
Oct. 
Dec. 
Dec. 


July Zz 
Aug. 2 


Dec. 


Dec. : 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Nov. 














i Stock Exchange Bond Transactions— 1919 


Year’s Net Year’s 


Sales. 


1,986 
4.264 


389 


12 


19 


SS5 


187 


3,567 
2% 17,858 
29,519 


» 


2,590 
4,826 


99 
62 


39 





COO 


£000 
000 
O00 
O00 
000 
000 


000 
000 
000 


000 


000 


000 
DOO 
OOO 
OOo 
OOO 


OOO 
OOO 


000 


OOo 


OOO 
(MM) 


7.000 


OOo 
OOO 
OO 
OOO 
OOO 


5,000 


OOo 


00 


io 
OOO 
OOO 
OO 
OOO 


(HM) 


7.000 
3.004 


OOO 
(MM) 
(MM) 
On) 
(HM) 
(KM) 
(MM) 


7,000 


(an) 


+ O00 
G.000 


cM 


cot 
con 


2 O00 


(ae 


(i) 
oo 


O04 


oo 


400 
000 
0 


(MM) 
ug 
(MM) 
Ct 


9,00 


(tn 
coo 


C00 


Ooo 


00 
000 
000 
000 
004 

000 
,000 
600 
1,000 
7.000 


00 


616 


» 
» 


479) 


95, 


112 


44 


12 


9, 
134,000 
bd as 4 


a 


0600 
” 000 


2 000 


(Hn 
OOO 
cn 
nw 
(Hm) 
OOO 


nw 
00On 


e 

































Me - ” , a i U 
i — e 7 if Al Ly 
~ Stock Exchange Bond Transactions—1919 | Stock Exchange Transactions, 
Range for THIS . Year's Net Year's | 1919 
ad » High. Low DESCRIPTION OF ISSUE High Date Low Date Last. Change Sales. 
100) wow. Wilson & Co. Ist s. f. tix, 1991 ».. $08 June t§ 47% Nov. 24 975, % BB 19.000 
= a do conv. fis, 1928 . 104% June 5 94 Dec 1 S005, 000 ‘ sini 
72 7% ..Wins.-Salem S. Bo Ry. Ist mtg. 4s. 1960. 76 June 6 675. Nov. 10 $3, 14.00) more 
3 4... Wis. Cent. Ry. o0-yr. Ist gen. g. ds. 49. SO June 2 % lee. Mb Oi BH 370,000 ; —" Pag js 
78% 7 do Sup. & boul. Div & Ter Ist 4s. 86. 77 June 4 Dec, Mi OF 11 BS OOO) Maret aa—.'rt hind 31,104,500) 
april 7 ~{ WM) DOL GOL OOO 
J Y #4. May 219.950.6000 U0) 2S OO6 
U.S. Government Securities 0d Taye On aa 
a Se ee , - - Tul 219 STS, wa Sit 37,090,500 
102. YT 20 U*'! PED STATES LIBERTY 349s,°31-47.101.00 Oct. 30 98.20 Feb. 21 100.144 GASTID 262,000 Spd ‘ ve KA ) Ae 2 i1 oe 
YS 50 U2 SO. do Ist cony. 4s, 1931-47 ... BOO Apr. 99250 Jan. 1 Ww az OL 14S 000 5 aad pew uae cd . aids =a) 28 O00 
100.00 92.60 do 2d 4s, 1927-42 95.10 May 22 91.00 Nov. 2S 91.90--1.10 107,454,000 Cietetees ro ana “a BR ZOD 
i 99.400 93 90 do Ist 414s, 1932-47 .. 06.60 Jan, 2 OB.BL Dec. ZO 93.50 3.08 ae Set ens . tics $ = 121 OO 
p " ite ovember On 0 7 oS es 
‘ ea ; deo Ist 2d. 4s, 1932-47 on 102.06 Oct $95.42 Mar. 12 101.00 ietcacmaiai tite “asd MONT t WH) as 424 On0 
a. WS.009UB10.. do 2d 44s, 1927-42 2. 15.36 May 27 91.40 Nov. 28) 9220-2 ' te 
¢ 09.10 94.70 do 3d 4%s, 1928... ; 15.60 Sep. 26 92.36 Dec. 16° 94.78--1.62 G24 6G Tot BOS 1 (KM) SOND. SOL BO 
wo 08.1094.00.. do 4th 4s, 1933-38 ... M.7Z Jan. 79136 Nov. 25 92.20-8.54 ga: ceenca't re ‘ 
= do Victory 44: es 100048 June 13 98.4 Dew 1 99.02 .. 169 Seo 
<a do do $s, 100.08 June 14 YS.SZ Deco. TS YS.04 . 2 ASK 
oo rr United States consol. Zs, reg.. 1980...... 99% Aug. IS YT% Feb. 2 WG 4+ hy LLL hIS 1917 
98% WT do con. 2s, coupen, 1930 _..100% Aug. 21) 9S Feb. 11) 100%) + 2% 16,44) ha acne P 000 $137 000 
WT 105 do 4s, registered, 1925 ..106% May 10° 104% Jan. 22 10600 4 3 105.000 February i ‘sono 81 ane 
107 Ww. do 4s, coupon, 1925... . cece cee 10H Oct. 20 108 Oct. 20 Ms 11, 160 ean haseeeat Me) 135 000 
Sols at) do oo Van. Canal inst. reg., 1961.... 01 Mar. 2S Tle Keb 1 'Mo H', 1h ene \pral US (KK) 56.000 
sv SD do registered fa : m1 Mar. 2S) SSI, Mar. 2S) SSI, 4, ALL VI (AN) S400 
9S a) do 10-50-yr. Zs, 1956 F St, Mat 7 Sig M 7 YN , 1M) bane bm) GS.000) 
9S% VTlx do registered Bo ae 99% Sep. TD wet Sep. TP tes, 1 MW) Is ‘ 7M NS (MKD 
\ugust (mM) reLLD 
° at 42 ~cntoml (MM) R700 
Foreign Government Securities See oa a 
100 M4tz. AM. FORBIGN SBC. 5s, 1919. ....2.-..100) May 28 04g Mor 27994 $614,000 sata serie Boapoess 
° Yocom 4 (KM) 5 4 
PT% SSI, Anglo-French O-yr. 5G ext. loan O77 Jan. ZS Woty Den oo 15g . LS ee . , 
89% «OTS Argentine Rep. 5s, inter. loan of ‘O9.. W3% July 12 2 bec. 15) T2hy WW, 202 AM Total ‘ a4 $502,000 
T2 ly ‘(CHINESE RY. os, 1951. Mar $ +45 Dec Wi 40 1 4 UMM) NI re 
F do do French stamp Nov. IN. 5S Nov. 1S) OS 12 ALL een 
tlie a ; City of Bordeaux tis, 1919 Feb > YSt. July 21 ts, 1%, $232 000 Is 191% 
is a! is Gis. 1934 g Nov. 2N 92% Nov. 20 923% j 5S.000) january 5 { Os 000 $00,000 
102 S40. .City of Lyons ts, 1919 Feb. 5 Sty July 21 993, 14, 3.177000 February safer aetna 
ne do tis, 1934 . Nov. 26 923% Nov. 20 92%, ; YO 000 March t AMD 320,000 
— - > 3 = \pril SS OO) ON 404K) 
1033 S40. .City of Marseilles Gs, 1919 pein Wy Feb. 4 OSM May 16 1060 A 406.000 ite 13.000 GR5.000 
do tis, 19534 seceess $2% Nov. 20 92% Nov. 20 92% - SES Jun TOK) GH, 00K) 
City of Paris 5-year %s. 1921... _.....18@le Mar. S 92 Dec. 16 Y2ty 67413, 419,500 Tuts as a et Ge 
City of Tokio (Jap.) 5% loan of 1912. Ss} Jan. 11 pris J dee 1 wy ere Joly BOT O04 Maiertaat 1400 “ste Han 
Cuba. Rep. of. 2g. ds, extr. debt, 1904.....100 0 Apr. 22 WAR Dec. 14 15, Ba, OO September ‘ 7651 CW) 351.000 
do dk of 1914 sce nr 95%, July IN NOT Dee ONES hy 14s, 004 Cctober Kh S000) 4,000 
deo x. dles eXtr. loun. 1949... “ Miy 2S re I ene 1G T or Ze ead November SOM SO) 000 
. December , Hi AHM VERS CD 
wy H% ‘Domest IN OF CANADA Ss. 1921 014 Sep. IN 96% Apr. 21 71, 1, 1.973.006 " 
971, «= Wiig. do Ss, 1926 ie aK OS, June 9 9 Dec 1 ae i. LSTT000 Total ‘ , 7K) $6,607,500 
99 SS7,.. Dominion of Canada Ss, 1931..... OS, June 25> GDS. Dee. BP 904, > 357.000 : 
: deo registered : $ 7% May wt O73. May we o73, a (Me) ! 
WS MM. ARENCH GOV'T Jigs, 1918 Wg Mar. 27 13 Jan. 13 ed 16. S26 00 panne F207 14. oo BS 
a Februar 23 122 tn f SM) TS 273 OOO 
9214  Nirty. jor GOV. 449% sterling loan, 1925 92%, Mar. 27 TT% Dec. 16 Ste Oe, 101.500 Magen See cseleatte 14,052,500) 
aa ee 4 ‘ aac Poo aig PT eee April OM TIGA AE 93 OG 500 
ex ; in do do English stamp... a 91%, Apr. Jv i¢ Dec ) SO ly JAS 0' M “od TO) 10M) . , 76,493.51 
do do German stamp.......... S2uy Oct. 26 SE Nov. 19 Slt + ls are | 3 erg om cagesn a or 
. “a - - = . “s y June 243,201 5 OO} 07,G13,550 
do Eng. and French stamp.......... is Dec. 1S is Dec. 1S 7s eae sisetn 4a _ o>: anense 
a a se Dutch stamp x Sep. 2Y sé) Nov. 17 sins mg July PES, JON. TI OM) 63,856,100 
: ee cee oe eee 2: indie, ci \ugust 20,7478 <5) 67,148,500 
is a Cas de do Dutch and English stamp... S40 Sep. S  NUly Nov. 17 Nile , fto,4 Cd September. 289,927,008 Ther” S23. 449.000 
92% Ne. . do second series 44s, 1925. eo ae May JS qs Dec. 21 7s XS GC.0€4 Octobe: Wrerrrw TT + 6m) 117 467_500 
M4 SS. tw do ce ee ee are 91% Apr. 21 7s Dec 4 Ty, Ol se | November ee gies 7 11.«Mm) 97.616,500 
ww ss do German stamp Pe PTe eer Te. ae. ee oe Dec. 23 F7 . 1.677.000 December 681.475.4 (KM) 112,691,500 
nd Ba? have do English and German stamp ... SI% Nov. 10 Silty Nov. 10 NI% ; mh é : 
76 T37% do sterling 4s, 1931 teseevees. MUM May ZN G4 Nov. 24 67% BEL. Gut Total ..$3,771,217, 704 7.3K) $1,052,246, 950 
do English stamp Cy Ae ssecece 8 6 Nov. 1 aO% Dec. 4 BRK me 5, CM The dealings in stocl ‘ 191 reds 
do French stamp . J ; re (i Dec s Mig Dec j Mig e: 2200 re wee oe = ' 1] J compare as 
do English and French stamp........ (4 Dec. S 6 Dec Ss tH asi 9.000 Seg 
* . . . ° - sonds 
- +0 -U Ss. OF MEX ext. g loan, "99. s. f. 58. 30% Mar. S i} Nov. Be 3 7 PPO UCU (Var Value.) 
a +4) so do gold 4s 1954. id Riiovae eaters rie Mittal eo Mar. 12 44 Dec. 16 40 1 TOO) 1919 . 7 £3.771.217, 704 
100 = 95%... K. of Gt. B. & 1. iis, 1919... .. 6... 100% Jan. 22 My Mar. 31 0% 414,223,000 5 1918 ") 2,093,257, 500 
OR, 9%... do 1921 -e.ee 19% May 16° 95) Dee. 13° 94% _ -37.CO8,060 117 
+ -+ +e do igs, 1922 ... DS% Nov. 10 95% Dec. ZO Wg AA 1016 
\ = ee een aid do les. 1929 Picea Ne , Mie Nov. 10 9436 Dec, YO OD 8.192.500 is b 95,077, TOO 
O13, 100%. do S%s, 1937 11% Jan. 2 SG Dee. BOSS TO92S 000 a 161,898,100 
ens 901,155,920 
Pa Wy 674,215,000 
State Securities Wit. a S10,567,100 
ee besa a Tie i (£34,091 ,000 
or ie EW YORK STATE CANAL 4s. 1958.. 98% June 10 YSt% June , N7, - S32 .000 1g. ‘7s 1.314.656.2000 
97% 94h. do 4s, July. 19MM... F ---. 9 Sep. 2% 16% Apr. 19 {6 + 4 1.000 114s 1,.0S84,454,020 
2 ma. ok do do Femintered 2.6. .s.06 {M5 Feb. 10. 96 Feb. 10° 96 re 1,14) 107 ! 527,166,350 
PRU = M4Y do 4%. due Jan. 1, 1{K)1 P .. WG Nov. G Miy Apr. 1 100 I}, 34.000 1S wie G76, 392,54) 
981, Y7%.. do due Jan. 1, 192 .-.. 9% June 9 YS% May 19 YI, x 16.006 10D. 1033 1,018,090,420 
10S, 105. do do 4s. 194 cedvendicvar crn cee wie, 20 30h Men 25. B08 + \& 5.000 14. f 1.036,810,569 
= cas do do registered .... : .. 109% Nov. 5 14% Feb. It 101% A 4d TMK; Ai GS4.200, S50 
W7in WHI. do highway 44s. 196... eee. JOSYQ Ane. 20) 106% Mar. 17) 108 i le 14.000 ren. | S91.305, 150 
99 mM. do 4s, due March 1, 1M61............ YS% Aug. 12 9S May 19 OS%% \, MW) 1a 999, 404,920 
\ 2 é ye 2 --: 
do do registered : rere. 97% May 2 87% May 2 YT% | ee (iH) 578,309,230 
TS) 336,451,120 
—. ae ta IRGINIA 6s, Brown Bros. ctfs. of ‘71... 74% Feb. 20 SS Nov. dl oo 11 1.475.000 SUS ( Qe 5 
_ 14% 1 i 922,514,410 
NOT His AAD ORD 
° one 1S1M5 ; 394,329,000 
N. Y. City and County Securities teen . sony 
4 iced a) iad 
rl RS EW YORK CITY Corporate’ Stock ne 2, TAT MD 
Zs, May, 1954.. ...... SOY June 1S S1% Feb. 11) 82% 14, 35,00) rit wy BOTH, 004 
: - ¢ ie j ‘ i aed o> 
- gq Ta%.. do November, 1954 .... ose “4 Oct. S1l% Mar. 133 So i SLO | 191 I bea’, 741 Se 
do 3%s, 1955 N2%y Sep. 24 S2lg Sep. 24 S2y 48,000 ; SSN, 600, HM) 
. er sles, 1h) : rere Mn 2 : pa e ‘: j INtM) is $00 B25. 10 
. ri do 4s, registered, 1956. ccocnse Oe Cet 9 92% May 3 4, + OM A | NSO wT 193.459.6025 
ain am whe do 4s, 1942 pate rr .:.. O7% May 2 97% May 2 97% ae 9,000 2 Bete hee 
90% 8. do 4s, registered. 1955..............100% Oct. 17 95% July 14 8% te 241,000 | 
poy, Rty.. do do registered, 1956 ‘ oe... $8% July 1S 905% May 12) 2% 4+ 1% TO, | v , y oO ‘ Y oge 
3% 8. do 4s, 1957 Tet ate ——o8% Aue. S 90% Mar. 2 91 » SN.000 Foreign Government Securities 
6 in we do do ee . 4% Feb. 6 94% Feb. 6 M44 a 1,000 | 
93% $j . do 4s, due Nov. 1. 1958............ 93% July 17 _89% Dec. 23 80% 2%  2H,000 | tinh Paris 
94 _. . do 4s, due May 1, 19%0¥....... .... 98% July 15 89% Dec. 25 SG 2% 508,000 4% Rentes 
‘ , Pe do do registered pieubter goat Stale .... 2Ol2 Apr 7 Whe Apr. T WM “+ TMK) | wi High. Low. 
$8% 987%.. do do 4%%, due March 1, 1960.... 98 June 25 95% Dee es ‘ 1. | re sie an o 1 61.5% 
re as os do do registered* niet Pr ere Te 97% Oct 17 97 Sep 11 97% 1% 12,000 | February be, Mctogn f.00 63.75 
29% Ri%.. do do 4s, 1964 ................. OR June lG 94% Dec. 28 SHY 2% = 310,000 veneings "4 1% 64.00 62.25 
r ue aie i 0 -RIRRNE oka sin secas 600 97% Aug. 1 HY Dee. 9 HH + % 124.000) Apri : ‘ oe S soa whi 
99% 87%.. Ss % eee eee .... 9% Jan. 2 96 Apr. 9 97 Di 121,04) oe 1g YN% as 62.00 
) 7 7 4 wuine a9 62 80 61.50 
193% 93%.. do 4%, due May 1, 1957......... 102% May 28) 98% Dec. 1 OH — 2 417,000) ar 04 99 62.3 r 
103 -935m.. do 4%, due Nov. 1, 1957...... .... 102% June 27 98% Dec. 17 IS% 2% 285,000) sialiedel " OT% 61.4% 6105 
*) « * - OF = , “= i”, 4 
: 103% 8 .. do 41444 Corporate Stk.. due 194#3....102% May 27 OS Dec. 17 YS $440 OW) enteiniees 6%, 6165 60.80 
y ~ 101 ORY, . do 4%s, 1963, registered............ 100% July 11 100% Apr. 4 101% + % 12,000 October » 6% 61.50 60.27 
) * 103% 93%... do NR, Raiding: iat Bie wie 60'S ee 102% May 2S 9% Dee. 15 «te I% 301,000 Novemdes 6% 85 61.50 60 02 
Ce oe ae" as do 4%s, 1965. registered......... er Sep. 20) 96% Mar. 16 102 + 1% 1€,000 December ! Rtg SA, 61 00 59.60 
. é s -ae do fis. 1967. BP Sn ee pi ntenkia cole 103% June 27 YS Dec. 2B Ws, 3% 730,000 Year's range a0 “0 S% 65.00 59.60 
% 
r 
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 Annalist Open Market | 





December List 


We have prepared a special 
list of our present offerings of 
Canadian 
Government & Municipal 


Bonds 


Principal and interest of which 
The 


from about 


are payable in New York 


income returns vary 


6°. to 6° { . 
Write for List. 


Wood, Gundy & Co. 


Incorper 


14 Wall Street, 


Montreal 


New York 


Toronto Londen 


Outside 


Securities 
Bought—Sold—Quoted 


CILHUDSON.CO. 


¥ STOCK EXCHANGE SINTE 12 * 


New York 








66 os aeane way 











SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &., N. ¥. Tel. 28 Rector. 











PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members ef the New York 
Steck Exchaage 


Teiephene Hewling Green 1866 








Unileted 
STOCKS & BONDS 


Inquiries Invited 


R. S. DODGE & CO. 


74 Broadway Tel, Rector 6810 








Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


dohn 3456 27 Pime St. New York 


Amer Can Deb. 5s, 1928 
Cim., Ind , St. L. & Chi. 4s, 1936 
Japanese All Issues 
Central Argentine Ry. 6s, 1927 
PHELPS & NEESER, 

Members of New York Steck Exchange 
36 Wall St.. N. Y. "Phone John 6136 








Hendee Mfg. Com. 
Splitdorf Elec. Com. & Pfd. 


_PURDY & CO., 
34 Pine St., Telephone 


New York. John 3174 











Dominican Republic 5s, 1958 
Arcentine Gov't 5s, 1945 
Cuban Gov't 414s & 5s 
Japanese Gov't 46 & 4145 


COWEN & CO. 
eT xchange Place. Tel. Rector 2364 


Investment Sountiies 
NAPHEN & CO. 


Members New York Stock Erchange 
61 Broadway—New York 
105 Devonshire St. Hoston 











Empire Gas & Fuel Co. 6a, 19276 
Shaffer O11 & Refining Co. Ga, 1029 

Cc, Cc. C. & St. L. St. Louis 4s, 1990 
Minsiasippi Valicy Gas & Elec. Sa, "22 


Samuel K. Phillips & Co. 
507 Chestnut St., Philadelphia 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
69 BROAIWAY 
Tel. Broad 5204-7 





NEW YORK 
-7468-—6581 





recognized standing. 


are given 
these quotations. 


be reflected at the opening 


Market, 


on Monday, 
Address, 
2 Rector Street, 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
of the market 
quotations given below are subject to alteration. 
Wall Street Office, The Annalist, 


same 


Never- 


so that the 
The Open 
New York. 











Bonds 


Bonds 








UNITED STATES AND TERRITORIES 


‘offered 


Hid for 
At By 

Cc. 8. 2s. reg moo QJ mw C.F 

Do coupon, 10 QJ. 100 a 
{ S. is, reg We QF Ww5K 
De coupon, 1S Q.r WSK 
Pan. Canal 2s,reg., 16-"36.Q. bh ot, 
De coupon, 116-36 Q.} cet 
Panama 3s, reg., “961 sul, 
De coupon sty 


Childs & Co 


At 


Tr, 
lime 
arity 
1h 
ti, 
Tim, 

tw, 


fmt, 


OTHER FOREIGN, Including Notes 


\reentine Internal os 


Hutz 


Hutz 


Anglo-French os, Oct., 1920 “iy Bull & 
Argentine 6s, 120 UST. 
Ch nese Hukuang Ry» 
Canada Os, 1921 97% Salomon Bros 
Canada ys, 1022 me, Bull & Eldredge 
Do Sigs, 129 —— : 
Canada Os, 11 wk, 
Do, 1937 - 
Cuban Govt. 5s, 1944 . 
Cuban Govt. 43s, 1H49.. 76 
Cuban Govt. 5s, 1949 “4 
Japanese Govt. 4s, 1h 
Japanese Govt. Sts, 125 
Mexican Govt. os 
Norway 6s, °23 .... 97 Salomon Bros 
Russi vovt. 5§gs, Dee., "21. 22 Bull & Eldredge 
Russian ruble F. & A., 5'9s, 
Feb., ‘26 < 


Swedish Govt. 6s, 1989....... 8% 
March, 1920. ‘A, 
1929...... & 


Switzerland 5s, 


Do vos, August, 


Salomon Bros. 


& Hutz 


ru s oldschmi 

We, Bull & ahaveden 

14 Salomon Bros. & Hutz 
H's S. Goldschmidt 

97% Salomon Lros..& Hutz 
Wy Bull & Eldredge 

4, : 

Mey 

WL 

91s, 

7S 

6 

4 S. Goldschmidt 

7s 

are 

97%, Salomon Bros. & Hutz. 
24 Bull & Eldredge 

ht) 

te] 

we, Salomon Bros. & Hutz. 
03 o 


MUNICIPALS, Etc., Including Notes 








—Offered—— 
At By 

Aenea, Pariah (ia.) Ger, TRB 2 occccccccccccccccccessscce 5.10 W.L.SlaytonxCo..Tol 
Alliance (Ohio) City’s Port. St. Imp 5s, serial........... 74.90 A. EL Aub & Co., Cin 
Alliance (Ohio) Waterworks 5s, serial ..............0..- 71.7%) 
Areadia (La.) W. W. 5s, 1920-49 *s W.L..Slayton&éCo., Tol. 
Antlers Twp. (Okla.) Road Gs, 1944............... 0000000: *3.25 © é 

Atlantic City (N. J.) os, 19 0-25 : an *4.00 R. M. Grant & Co 
Rcinaitic City (OC. J.) Remmi Geli. Beano cc cccccevecccesen "4.50 oe 
Asheville (N. C.) Refunding 544s, July, 1927-32 senceuwdt 7.00 
Bayou Plaq. Dr. Dist., St. Lundry Par. (La.) 5s, 1924-'41.%5.00 W.L.Slayton&Co.,Tol. 
Billings (Mon.) 5s, 1934 oe asia te aides 7.00 <A. E. Aub & Co., Cin. 
ettremnt Ca. €BRiem b Gi TIED cscccccccccsncsiccsccessess *5.10 W.L.Slayton&Co.,Tol. 
Bell County (Ky.) Road and Bridge .................00+. 00 KR. M. Grant & Co. 
Mewants CORRE) Ge; Te oss 8 cane hckiccéconscdccestcens 74.00 Estabrook & Co. 
a Ee PPT TTT Cr eee *4.60 - 
Billings (Mon.) W. W. 58, 1936 2.00.22... cece een eneee 5.00 A, E. Aub & Co.,Cin. 
Beaver Co. (Pa.) Bridge 4s, 1929 “4.70 R. M. Grant & C 
Beswie 6Giin.) Wa. We. Gi, BOGE. ciccdcciccciscccudecctcccsns *5. 62 W.L.Slayton&Co.,Tol 
Boston (Mass.) 4s and 44s. 1920-60 ........ ; .*4.30 Estabrook & Co. 
Bowling Green (Fla.) W. W.& E. L. 6s, 1939............ *5.40 W-.L.Slayton&Co.,Tol. 
Biddeford (Me.) Refunding 344s, WO ...........66. cee ee *4.70 R. M. Grant & Co 
Buncombe Co. (N. C.) R. & B. Ss, 1938.. 5.00 <A. E. Aub & Co., Cin. 
Bvidmemort (Comm.) Ge, Bb .c. sc. ccccssccees ccscccccccccces 4.50 R. M. Grant & Co. 

Ibo tas, 1934 *4.6 Estabrook & Co 

Do 44s, 1934-38 eeu cake *4.00 ” 

Birmingham (Ala.) Scho ol 5s, 149 a0 R. M. Grant & Co 
Bryan (Ohio) W. W. 54s, 1934-33 ......... 85.00 A. E. Aub & Co., Cin. 
Brevard Co. (Fla.) School D.strict 6s, 1948 95.25 R. M. Grant & Co 
Caleasieu Parish (La.) Road ids, 1922 85.00 “ 
Concord (Mass.) 48, 1928..... ‘ cbaabenn ss 60 ceeones *4.60 Estabrook & Co 
Cleveland Township (N. C.) imp. 5s, 1947 , 95.00 W.L..Slayton&Co.,.Tol 
Chipley (Fla.) W. W. 5s, 1949 diavdavatieapeekcewues 75.20 i 
Chicago (U1.) Sanitary Dist. 4s, 1921 74.00 R. M. Grant & Co 
Cook Co. (11L.) So. Park Dist. 4s, 1924. i : 
Conecuh (Ala.) Rd. 5s, 169 re W.L.Slayton&Co.,Tol 
Glan Ga. Cie.) BOG. Gi TGS cccccevseedaane wy 
Comanche Co. (Texas) 5a, 1922-40 : A. E. Aub & Co., Cin 
Dade Co. (fla.) School 6s, 1928-44 ee . 25 W.L.Slayton&Co., Tol 
Des Moines (la.) Water Works 5s, 1920-69 ...............- *4.625 R. M. Grant & Co 
De Soto County (Fla.) R. & B. Dist. Gs, 1934............. 7.40 W.L.Slayton&Co. ,T« 
Duval Co. (Fla.) coupon gold 5s, Dec., 199389 ................ *4.87 Estabrook & Co 
Eastwood (N. Y.) Paving 58. 1930-46 ........... ccc ccc ccees “40 R. M. Grant & Co. 
East View (Ohio) Paving 5s, 1920-1921) ...........6606- *4.70 W_ L..Slayton&éCo. Tol. 
ees 25k, Sie Saas 6 anxa. Conecdddsdandaoukesanauan *4.55 J.S.Rippel&Co.,New’k 
Eas. Orange 4s, 19233 5 dias ene. wteece near ae ala ae 96 i 
Pee Bee Cea SI BD: oo kd cbc ckea che vescccsacecnes *4.60 Estabrook & Co 
Grant Parish ‘La.) Ra. dis. 5s, 1923-47 - 9.92 W.L.Slayton &Co.,.Tol 
Greenlee Co. (Ariz.) Highway 6s, 1930............2.2-ce0e *5.10 <A. E. Aub & Co., Cin. 
Griswold (Conn.) funding 4%s, 1921-51 .*4.45 KR. M. Grant & Co 
atts Oe. Chen.) ©. Tes Gi Bee cick oh cineccusdeanoune “4% A. E. Aub & Co., Cin. 
a gs SE RE err TTT ee 74.0 : 
Sareea. GIR, 2c) GA TED cecc ccc civcccccncsacsossces 4.65 J.S.Rippel&Co., New'k 
Hickory (N. C.) Highway Ge, 1026 ..........ccicscccsccces *5.12 A. E. Aub & Co., Cin 
Houston (Tex.) Ss, 141 EPC PCE. CT eee *4.00 ° 
High Point «(N. C.) Municipal és, 1937 --%.10 R. M. Grant & Co 
Holmes Co. (tla.) Rd. Dist. No. 3 6s, 1922- 39 pad taeda *5.40 W.L.Slayton&Co., Tol. 
eee Ge. . CUD: Ga id) Scccccevedévhiasneestasccand “490 <A. E. Aub & Co., Cin 
Hunt Co. (Texas) Road imp. Ss, 1951.......... eee | i 
Iberia Par. (La.) Rd. Dist. No. 25s, 1920-49...... *5.40 W.L.Slayton&Co.,Tol. 
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THOMSON 


AND 
McKINNON 


42 Broadway, New York 
209 S. La Salle St, Chicago 
Fletcher Amer. Nat'l B’k Bid’s, 


Indianapolis 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Chicago Stock Exchange 
thicago Board of Trade 
Winnipeg Grain Exchange 


James M. Leopold &Co. 


Members New York Stock Erchange 
7 Wall St., MN. Y. Tel.: Rector 1030 
Trenton Potteries 
N. Y. Honduras 
Wayne Coal 
Vandalia Coal 
White Rock 


Members 
ft 

















Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 


STANDARD 





WEEKLY oO WILL BE 
SUMMARY MAILED 
on TO 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


CARL H.PFORZHEIMERGCO, 


"Phone 4860-!-2-3-4 Bread 25 Bread St., MW. Y. 








Savoy Oil 
Bought—Sold—Quoted 


LEFF BROS. 


Specialists 
Phone 4474-5051 Broad. 





52 B’way, N. ¥. 











Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 


Members New York Steck Exchange. 


25 Broad St., New York 


Wire Wheel Corp. of America 
Splitdorf Electrical Co. 
FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange. 
61 BROADWAY NEW YORK. 
Telephone Bowling Green 9840. 








| Holly Sugar Pd. 
| J. C. Penney Co. Pfd. 
Packard Motor Pfd. 


Trading Department. 


John Pickerson, Jr. 


61 Broadway, New York. 
Telephone Bowling Green 6840. 














NEW JERSEY ZINC 
Williamson & Squire 


Members New York Stock Exchange 
Broad 25 Broad 
Pri] New Yerk 


emus « 
Guaranteed & Pref. KR. R. & Tel. Stecks 
Precter & Gamble Ce. 
Brunswick-Balke-Collender Ce. Pfé. 
Manati Sugar Co. Commen 











& Naeseas St.. N. ¥. Tel. Reeter 8780. 


VICTORY and LIBERTY BONDS 
Bought and Sold 
SALOMON BROS. & HUTZLER 
York Stock Exchange 
Tel, John 6306 

Boston 





Members of New 
27 Pine St., New York. 
35 Congress St., 


Central Aguirre Sugar 
New & Old 


WEBB & CO. 


Phene Broad 5905. 35 Broad &., N. Y¥. 


Nass 
7 


ly 


af)* | 
he 


< 
* 


y- 
$ 





= 


;. 


New York, Monday, January 5, 1920 


Pere PY Open Market 





RIGHTS 


Bankers Trust Co. 
Chase Nat. Bank 
Equitable Trust Co. 


Carbon Steel Co. 


ALL ISSUES 


Holmes, Bulkley & Wardrop 


Wembere N.Y. 4 Pittsburgh Stock Exchanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 


Direct Private Wire to Piétteburgh 














Guffy-Gillespie Oil Co. 
Common & Preferred 


Bought—Sold—Quoted 


Circular -on Request. 
MOORE, LEONARD & LYNCH 
embera N Y 4 re, Stock Zzchanges 
ite 4 BLDG., 11 BROADWAY 
PITTSESUBGH NEW TOBA 
Ritz Cariten Hetel, Phils. 








Utica and 
| Central New York Securities 


Inquiries invited 


‘Mohawk Valley investment 


Corporation 
| Utica. es New Yerk. 

















Investment Securities 


F. M. CHADBOURNE & CO. | 


Firemen’s Insurance Building 


NEWARK, N. J. | 
j 
| 
| 





BENNER & COMPANY, INC. 
Investment Securities 
LOCAL INDUSTRIALS ONLY 
Widener Building, Philadelphia 








'McGraw Tire & Rubber Co. 
Preferred at Par $100 


Consider these points 
. Earning 3 times pre“erred dividend 
requirements for past 5 years. 
- Quick assets $138 per share; net 
tangible assets $198 per share 
3. A 20% common stock bonus to 
purchasers of preferred. 
4. Preferred stock subject to re- 
demption at 110. 
Send for Circular 


ROLAND T. MEACHAM 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 


oe 














Penna. Tank Line 
Car Trusts 


Vielding 6.20° to 6.40% 


Schultz Brothers & Co. | 


Swetiand Bidg.. Cleveland. O. | 








Cincinnati | 
Service— 
Bonds 

Stocks 
Channer & Sawyer | 


Members Cincinnati Stock Exchange 
CINCINNATI, le 

















Procter & Gamble Ce. 
Indian Refiring Co. 


Westheimer & Co. 


Members New York Stock Exchange 
Cincinnati. Obie. Baltimore. Md. 


MEXICAN EAGLE OIL 


Cirewar upon request 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Breadway 57 St. Francois Street 
New York Montreal, Canada {| 


Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Erchange 
Phone Kector 5000. 120 B’ war. New York. 









































3 ceeds sme - = as 3 | 
Morton Lachenbrach & Co. |} | 
Investment Bankers. 
PHILADE! PHT. NEW YORK 


Land Title mide. 42 Broad St. | 
Tel. . Soruce 3 Tel. Broad 7300 











THE ANNALIST 





MUNICIPALS, Ete.including Notes—Continued ACCOUNTANTS | 


lota Long Point Dr. Dist 








Acadia Par. 











—Offered— 
At By 
(La.) 5s, 


1927-42...95.25 W-.L.Slaytor 

















lS 











NGINEERS 
ONSULTANTS 


wo. Tol 


TAX ( 
























































Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 Sigs, 1920-49. *5.00 
Jackson Co. (Tex.) Rd. Dist. No. 1 Stas, 1958 COp. 23, "48)..*5.37 3 Ree. 
Jefferson Par. (La.) Kd. Dist. No. 15s, 130-44...... .. 2-94.90 * RES Fg 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. Ss, 1926-44.*4.90 \ RE 
Jones Co. (Miss.) Johnson Con. Sch. Dist. 6s, 1920-29 75.50 ” NEW YORK\ Ss /, wore 
Jefferson Parish (La.) Rd. Dist. 5s, 1930-1944 .......... 4.0) as ~ f 4% Milk Street 
Jersey City (N J.) coupon gold 4%js, Dec., 1988......... *4.55 Estabrook & C ¥ J 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944......5.40 W.L.Slayton&Co.,.Tol Pd 
ee Oe ee ere rr Ty re *5.40 “2 / 
Lafourche Par (I.a.) Road Dist... 1920-43 79.10 i 7 , 
Lakewood (O.) Imp. 5s, 1929-31 , sai a leg ah or ace eee poe LI W ML RPHY 
Little River Drainage Dist. (Mo.) gold 514s, Oct., 1920..%5.50 Estabrook & (* AND { OMPANY | 
Re Gee GU, Eh, TEES coc cc cc cnennccaasccnscspes *4.75 . Rector 1289 } 
Re Oe ee es SO BE sence id aecedesscasved déadh *4.75 <A. E. Aub & Co., Cir 
bo ref. Sigs, 120 ; . 7 
Lufkin (Tex.) Tr. Warrants @s, 1941-1945 ‘ W.L.Slayton&Co. Tol 
Re EOD iacon.: Seeeitee’ccdancneeedias aan ee 4.60 Estabrook & Co ( na 11a nN 
Do 4s, 1922. asa aie Eb tanks ahaa hee nae *4.60 ‘ nee 
Mc Abester CRIED Shoes Se, TAG onco osc vcccccccnsccsensas 5.00 A. E. Aub & Co., Cir Government, Municipal and 
Manatee Co. (Fia.) School 6s, 1030. .... 2... .ccccccccccses *5.25 W.L.Slayton&Co.,Tol rporation 
Marietta (O.) Bridge Ss, 1929 5 atalgele oii arateeeel *4.85 KR. M. Grant & Co init ies 
Marion (N. CC.) W W and Imp. os, 1947 a se Cc aioe W.L.Slayton&Co.,T 
Beamon to. 16.3 Bom Ge FEE ccc vcccccasecscense nese *4.00 R. M. Grant & C . ; 
Memphis (Tenn Ling i, ED «2s. « 4,0’ ashore ee *4.50) - A. E. AMES & CO. 
Montgomery Co. (Ohio) Hospital 51ys, serfal............. *480 <A. E. Aub & Co., Cir 1889 
eemebenes Chere.) OG, EGER 2.05. cw cccnccncsencontesews *4.05 Estabrook & © 74 Broadway 
Pempeneats 4G) wet. Ge, WDE onset sc ccs vesvsccsensicn *4.90 W.L.Slayton&Co,,Tol Foronto NEW YORK Montreal 
Newburg Twp. (0.) Kad. Ss, 1924-27 . £4.90 j 7 P 8045-6 Rector 
New Iberia (La.} paving 5s, 1922-30 nw Warde ala .%5.25 =, aa 
Newton (Mass.) 48, 1937-55 . nik wi aceelb- dan insalaes auveecadee *4.60 Estabrook & © 
morenteese 40.) bs. bs. & Pr. Fe,. FRR HBO os. nik ccc ce ccaievsscwsss *4 90 W.L.Slayton&co.,Tol 
North Branford (Comn.) 44s, 1920-38 eT Pe ree ee "4.45 R. M. Grant & 
Omaha (Neb.) Mumicipal 4!ys. 125 ‘ Sh nee ae *4.50 
De 44gs, 1926 *4.80 _ 
Paterson (N. J.) Renewal 4s, 1925 2.2.0... cece eee eees «4S : 
Portia Cire:) Ga, TOAD... icc ceed occrtricecvosess PR SS Estabrook & C | [ N&( O 
Do 444s, 194% - OT rere ee 4.75 = Re ) : \ ) )| A e 
Pasco Co. (Fla.) Rd. & B Dist. No. 2 6s, “1921-1 a3 25.00 W.L.Slayton&Co.,Tol 
Putnam Co. ¢Fla.) R. & BB. 6 HS Heine ns cee ae eae .. 5.40 ne : 
Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 1920- 1943. [ 5. G rnment Bonds 
Quincy (Mass.) 4s, 1935-34... srace.6 ahaha Estabrook & Co ‘ ‘ . : 
Richmond Heights (Ohio) Rad. tgs, 1925-54 W.L.Slayton&Co,,T In . ' securities 
Richiand Twp. (0.) Road 55, WB0-D) .nncsiccccscsccecs ” ‘ 
Red Mound Twp. (Okla.) Rd. Imp. 6s, MH44..........6. 26 Exchange Place New York 
Hoss Co: (Ghio} Funding 36s, TW o.oo. cc sicvscsvccwcs ‘ A. E. Aub & Co., Cir hachange 
Salem (Mass.) reg. Stes, 1923 Pee sensesrecsecsace*h&ee Batabrook & Co 
St. Petersburg (Fla.) Mun. Imp. 54s, July 3} 10949... 295.10 RK. M. Grant & Co 
St. Clair Co. (Mich.) Assmt. D. R. Nos. 8-9 ls, 1923-29. *4.75 W.L.Slayton&Co., Tol 
St. Landry Par. (La.) R. D. No 2, 4th Pol. Jury Ward 
Bi, TPO rackets SG Scccder ene soseranev inn sadeenoenes 5.12 es 
Sat take Clty (Utah) 436m, 1088 oo onic sccecsicccscsdesens *4.75 Estabrook & ‘ £ - 
Santa Rosa Co. (Fla.) Rd and dir Dist. tis, 1948. 0 W.L.Slaytoné Co., Tol — 
Shelton (Conn.) School 444s, 1920-26 .*4.40 R. M. Grant & Co mJ ML NIC [PAL BONDS 
Seattle (Wash.) Bridge 4s, 1927 ........6.ceccess 0 ia . 
Sarasota (Fla.) E. L. 5s, 1049 ....... at Sta canter 6 eoce 2.12 W.L.Slayton&Co DON, GORD 
San Antonio (Texas) 4148, 1920 ......cccecccccecccceccecs 5.50 4. E. Aub & Co., ¢ AND On 
Staniford (Texas) W. W. Sa, 1923-37 .... ccc ccc cccccces *5.15 as 
St. Louis School 4s, 1939 ot) Steinberg & Co., St.L 96 Steinberg & Co., St.l _ WADDELL ' 
St. Louis 4's, 1935... 10 8§©6Stix & Co., St. L..... 101 " tiger Buslding | 
St. Louis City 4s, 1928-9-31 06 as 97 Stix & Co., St. L 89 Liberty Street, New York | 
Sumter Co. (Ala.) Funding 5s, 1949 ................. 4.00 W.L.Slayton&Co. Tol sndt 3183 | 
Teness @is.d ©. TE & GOR Sa, TORS MEs cick ce wcisascvs 7.00 Ke 
ah are CEO Oe, GE pan. 00 db0bcesss wees ectsanee *4.85 R. M. Grant & C — 
et en I SR. Mos 5 kc niece Mare ed aww ea decacbaee 7.0 A. E. Aub & Co., Cir 
Peay Cees Me Paving TS, WH ascii s cc cewecccsawcas *5.00 : Bid Wanted 
fiverton 4s, 1939-42 stead Estabrook & C 
W irren Co, H awtres r'wp iN ‘ ») Rd. Imp. 5s, Ww Me Slayton& Amer & British Mfg. 
Washington Co. (Fla.) Scholl Gs ...........ccc00% 
Wieeten Cite.) WH. We. Ge. BBB HIORe x... dcccccsscvas 
Wilcox Co. (Ala.) Funding 3s, 1949 er ee ee 
Wyoming (Ohio) Sewer Extension 5s, 1982-45.......... A. E. Aub & Co., Cin HERMAN BROS 
*Basis. alties 
STA TE 27 William Saati New York 
—-Bid for— —Offered—-— 
At By At By Wark A Noble Theedere C. Corwin 
New York 414s, 1964-63..... 10714 Canfield & Bro....... 10814 Canfield & Bro NGBLE & CORWIN 
Do 4s, 1967.... vols, us 1001 ee 
Do 4s, 1958 ART oO, 1004 35 Bread oe New York 
Mass. reg. 314s: 1935. Le eee oe > heya ee “4.45 Wetabrook & Co Bank & Trust Co. Stocks 
 ccaccceccake ais catdeilany | wiaobbaese *4.60 - Ineurance Co. Stocks 
i Se a I cc cccachs “Sven ean *4.70 Tee HSSS Dee 
*Basis = 
PUBLIC UTILITIES | 
Albany Southern 5s, 1939 75> Redmond & Co....... 80)» ~Redmond & Co Lawrence Chamberlain & Co. 
Am. Public Service 6s, 1942. SS National City Co..... o1 National City Co 
PE 2s a  sesk aes 8 S6nnsaee “WE. wadacere 74 S. Goldschmidt in rporated 
Asheville Power & Light Ist 115 Broadway New York 
fs, 1942 mn coccccecse 8 Redmond & Co........ 8 Redmond & Co. 
Augusta- Aiken. ‘Ry & Elec. 
Ss, 19% Les a fo : ars 
Baton ead PI “Ss St Stone & Webster American Light & Traction 
ee ee, a cc | ecbdcake . -Sadhssec 71 “ Pacific Gas & Electric 
Cent. Market St. Ry. 5s, "22. 9% H. I. Nicholas & Co.. : Western Power 
Cin. Gas & Elec. Ss, 1956.... 85 A. B. Leach & Co..... 938 A. B. Leach & Co Central Petroleum 
Cities Service de 4 8 is 
mn en gages b. I . , - H. L. Doherty 7 MacQuoid & Coady 
= 4 thon 4 pherty Members ork Stook Exchange 
Citizens Gas (Ind. ) hs, °42... x0 Blodget & Co......... Sh Blodget & Co 14 Wall St.. Ne ¥ ork Tel. Rector 9970. 
Cin. Gas & Transp. 5s, 1933. 95 <A. B. Leach & Co.... 100) A. B. Leach & Co 
Cleveiand Elec. Tl. 5s, 1939.. 87 Spencer Trask & Co... 90 Spencer Trask & Co bch. 
Colorado Fuel & Iron Co 
gen. os, 1943... seseeeee 82 J. Nickerson, Jr...... 87 J. Nickerson, Jr NEW ENGLAND FUEL OIL | 
Cons. Ry. & Pr. Ist Ss, 1921. 91 = 97 S ; 
Columbus G. & BE. ist 5s, '27. 81 A. B. Leach & Co.... 88 A. B. Leach & Co Bought Sold Quoted | 
ere ver) = 82 = : 
Conn. Power Ist 5s, '63..... 84 Stone & Webster..... 89 Stone & Webster | ALFRED F INGOLD & Co. 
Connecticut Ry. & Lt. Co. Telephone Re 74 B'way 
Ist 414s, 1951, stamped..... €0 Redmond & Co........ 68 Redmond & Co 3991 -2-3-4 New York. | 
Cons. Wat. (Utica) Ist 5s,'30 90 = 95 ™ 
Do deb. 5s, 1930.........:. 84 - Se a rea | = 
Cumberland Co. P.&1..5s,'42. 75 <A. B. Leach & Co.... 8 A. B. Leach & Co. , : ° 
Dallas Elec. col. tr. 5s, '22.. 100 Stone & Webster..... Sin a acme e All Mexican 
Detroit Edison 7s, 1928...... 104 Spencer Trask & Co.. ... peatonais rit 
Denver City Tramway ist & | Securities 
oe ee 444% J. Nickerson, Jr....... “ J. Nickerson, Jr | Ernest Smith & Co. 
Duluth Ed. Elec. Ist 5s, '31.. 8&8 re oF - ! . 
Ernest Smith—Chas. 8. Liehbeskind 
Duluth St. Ry. 5s, 1930...... 76 sg 83 ct 20 Broad St Tel. Rector 6151 
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T 7 7 . 
PUBLIC UTILITIES—Continued 

- tid for —Offered— 

At sy At By 
Eastern Tex. Elec. Se, 1942.. 75 Stone & Webster SO )=6— Stone & Webster. 
Economy Lt.&P.Co.1st 5s, 56 90 Redmond & Co +s Redmond & Co H bb d 
Elec. Dev. (Ontario) 5s, 1933. 86 J. Nickerson, Jr J. Nickerson, J1 Clarke & u ar 
Ei Paso Electric 5s, 1932.... MS Stone & Webster Stone & Webster. 
Empire Gas Fuel 6s, 1924 H. L. Doherty ... 92 H. L. Doherty Stock Brokers 


nanan og ag My sae eves : Stone & Webster 40 Exchange Place, New York City 
en. Gas & Elec. 5a, 1932. K Phones Broad 254-255-256 


Gen. Gas & Elec. 5s, 1932 or Redmond & Co Redmond & Co 


we giaiegnabertonns Also Broad 153-154-155-156 

hs, 1932 mer Spencer Trask & Co... {$ Spencer Trask & Co 
Ga. Ry. & Pr. Ist&ref. 5s,'04 J. Nickerson, Jr J. Nickerson, Jt 
fjreat Falls Pr. Ist 5s, 10 


Gt Western Pr (Cal.) Ist 
ref. 6s, 1949 P A.E.Lewis&Co.,Los A \. BE. Lewis ,&Co.,Los A Information on 


Hackensack Water Ist 4s, “52 I. Nickerson, Jt J. Nickerson, Jr All Stocks Furnished 
Harwood Elec. Co. Ist 5s,'39 Redmond & Co... ; Redmond & Co on Request 
Houston Elec. 5s, 1925 ‘ Stone & Webster...... { Stone & Webster 
Home Tel. & Tel. (Los An- 

geles) Ist ref. Ss, HHS \.E.Lewis&Co.,Los A. » ALE.Lewis&Co.,Los A 
Idaho Power tst Ss, 147 J. Nickerson, Jr ‘ J. Nickerson, Jt 


rp dhae cle ggg age The Planters National Bank 


los Angeles G. & E. Corp j . ae 
98 A.E.Lewis&Co.,Los A Richmond, Virginia 


Ist & ref. Ss, 1930 \.E.Lewis&Co.,Los A 
ae Se. Rip Ce. Set Se, Bee . Established 1865 


Los Angeles Ky. Corp. Ist & 


ref. Ss, 140 “ 5 . 
m= J. Nickerson, Jr...... 9% J. Nickerson, Jr Surplus and Profits 

















Madison River Pr. Ist - 
Manila Elec. 7s, 1922 
Minn. Gen. Elec. Ist 5s, ‘34 Spencer Trask & Co ¢ Spencer Trask & Co 
Miss. Riv. Power Ist 5s, 1951 7 Stone & Webster , Stone & Webster Richard H. Smith 
Mutual Union Tel. 5s, 1941 Blodget & Co O38 Blodget & Co re . 
Middle West Utilities 6s, ‘25. § \. H. Bickmore & Co \. H. Bickmore & Co. ' | ice-Presidents 

J. J. Montague Conway H. Gordon R. Latimer Gordon 


Missouri-EKdison El. Co. Ist 
hs, 1927 ° 7 J. Nickerson, Jr #4 J. Nickerson, Jr ~ ; 
Nevada-Cal. Elec. 6s, ‘46... Spencer Trask & Co Spencer Trask & Co. Warren M. Goddard, Cashier 
ee ee ee ee ~sanaening along Sern ® So Financial service of recognized merit for over half a 


Niegara Falls Power 5s, “32. Spencer Trask & Co { Spencer Trask & Co. 


Northern Texas Elec. 5s, ‘40 Stone & Webster century. Correspondence and interviews invited. 


Ontario Power (Niagara 
Falls) 6s, 1921 ‘ ¢ Blodget & Co oiea Blodget & Co 
" : : J. Nickerson, Jr 








Ontario Transmission 5s, ‘45 
Omaha & Council iutts Ry 


& Bridge 5s, 1928 . 7 Redmond & Co Redmond & Co New Jersey Securities 


Pac. Elec. Ry. Ist Ss, 142 \.E. Lewis&Co.,Los A \.E.Lewis&Co.,Los A 
Pac. Lt. & Pr. Ist&ref.5s,"51 Bought Sold Quoted 
Pacific Const 5a, 1946 ae Blodget & Co Blodget & Co We are Specialists *in the securities of 


Pacific G. & E. g. & r. 5s, "42 National City Co National City Co vl ss 
i The Public Service Corp. of N. J. 


Pensacola Elec. 5s, 1931 ‘ , . ha : Stone & Webster 
Portland (Ore.) Ry., Lt. & 4 ° 
an inger Mfg. Compan 

Pr. Se, 1900..... evn ‘ Redmond & Co 7H Redmond & Co. Celluloid Comp y S 4 P y 
Portland Gas & Coke Ist & 

ref. Ss, 140 J. Nickerson, Jt i J. Nickerson, Jr | HENRY BROS. & CO. 
San Joaquin Lt. & Pr. Ist i Members New York Stock Exchange 

ref. fs, 1950 6 71 Broadway, New York 
Sierra & San Fran. Pr. 5s,'4 ; 7 | JOHN M. MILLER, Res. Partner 
St. Joseph Ry. Lt., 790 Broad St., Newark, N. ‘J. 
he, 1937 soe “ Redmond & Co. ‘ Ti Redmond & Co N. Y¥. PHONES NEWARK PHONES 
St. Louis Transit 5s, wees 36) SS. Goldschmidt en ae Bowling Green 7640-1-2-3 Market 1700-1-2-3 
Seattle Biec. 5s, 1929 -. S34 Stone & Webster Stone & Webster 
Seattle Elec. 5s. 1930... oe | Blodget & Co 5 Blodget & Co 
Sharon & New ©. Ry. 5s, °3 H. |. Nicholas & Co 
So. Cal. Edison 7s, 1928 , J. Nickerson, Jr... J. Nickerson, Jr. 


S> Col. Edison gen. 5s, °39 i; A. E.Lewis&Co.,Los <A 7 
Do gen. & ref. 6s, ‘44 ~ \.E.Lewis&éCo ,Los A. We Buy and Sell 


So. Cal. Gas Ist 6s, the = J. Nickersom .Jr.. 7 J. Nickerson, Jr 


Spring Valley Water 4s, 1923 $ e ~ . 7 
Superior Water, Lt. & Pr. | N H h S t 

Ist Ss, 19%5.... whevewe y Redmond & Co P ea V7 Redmond & Co. | CW amps ire ecurl 1€S 
Syracuse Lighting Co. Ist 5s, 

195) ° ; , : - 
Syracuse Lt. & Pr. 5s, 194 n ‘ . ‘ A ca, * 
Tampa (Fla.) El. Ist 5s, °33. 5 Stone & Webster Stone & Webster LONZO ELLIOTT OMPANY 
Toronto Pr. Ss. 1924 2 Blodget & Co Blodget & Cu 


Twin States Gas & El. 58 ‘53 \. H. Bickmore & Co. 7: \. H. Bickmore & Co. 
. INVESTMENT BANKERS 


Topeka Edison Ist 5s, 1930 M4 H. f. Nicholas & Co.. oe 
Union Elec. LAt.&Pr.ist 5s,°32 84 J. Nickerson, Jr : ‘ 1. Nickerson, Jr. ESTABLISHED is INCORPORATED 190% 
Va. & So. West Ry. Ss. 108 Redmond & Co 7. Redmond & Co 
Wash. Water Pr. 5s, 1939 SS J. Nickerson, Jr ‘ J. Nickerson, Jr. 20 Amherst St., Manchester, N. H. Telephone 952 
Wheeling Traction Ss, 101 71 Redmond & Co Redmond & Ce. 
Youngstowr-Sharon Ry « 

LA. Ss, 181 , P tr H. Il. Nicholas & Co.. 


RAILROADS aa | We Invite Your Inquiry 








HERBERT A. MeBhLWAIN, President 








Atchison Cony. 4s, 1955. #44 8. Goldschmidt 





Atlanta, Birmingham & At- 
~s, 1942 ees ctdecaeas 7)6OUF. «J. Lisman & Co... co mm 1p 

dni AMERICANS INTERESTED MAY WRITE TO US FOR ADVICE 
Chi. & East. Ill. Rers. etfs. S10 OW. CC. Orton . P + W. C. Orton 
Ci veland Term. Ry $8, H. M. CONNOLLY & COMPANY 
Kentucky & Indiana Ter. Co ° 

| Transportation Bldz., Montreal, Canada. 

Western tet 4s. 1939 


4 ON 

lantic fis, “34. ad . . 20 F. J. Lisman & Co.... : "J. Lisman & Co. | 

Buffalo & Susq. 4s, 1963 7 65. S. Farlee & Co >» J. S. Farlee & Co. | 

Chi., Peoria & St. L. pr. In 

S. CC. @ &. lc @& - S7™% S. Goldschmiuit % S. Goldschmidt. = » <Or 

AND OPINIONS WHICH ARE OF INTEREST TO ALL 

Do P. M. Coal 5s, 142 

Colorado Southern 4s....... ° oy % S. Gok ot ic 1 

steceees SB. Goldechaidt. VEMBERS WONTREAL STOCK EXCHANGE 

Ist 4%s, 1961... Stix & Co., St. L. 

Long Island deb. 5s, 1937.... _.. ; . S. Goldschmidt 


‘Ms 1930 eae a - F. J. Lisman & Co. 

Cin., Hamilton & Dayton gen BOUGHT—SOLD—QUOTED 
oe | 
INVESTORS. 

Do cons. Gs, 1934 

Evansville & Indianap. 6s,'26 § ~. € Orten ‘ ° Ww. ¢. Orton 
I.ithey Rock & Hot Springs 
Louis. & Jeffersonville Br.4s 








Macon Tcrminal 5s 1956 5 Blodget & Co a 7 Blodget & Co 

Mis., Kan. & Okla. Se, 1942, . eons “ee V . : — ° ° 2 e | 

New Mex. Ry. & Coal 5s, ‘47 80 F J. Lisman & Co... ... ' —— Dominion, Provincial, Municipa 
Do 5s, "51 - rer) -“ enn 

N. Y., Penn. & Ohio 4%s.... . bontiotas ene 4 S. Golds ° 

Mitetats: << 2 eee Bonds and Debentures 

Penna. cons. 4s, 1948.... haa : Ny | 


The Securities of W. GRAHAM BROWNE & CO. 


The Pub. Service Corp. of N. J. 


Cities Service | Celluloid Company 222 St. James St. 


Singer Manwfacturing Ce. 


(ALL ISSUES) | 
HENRY B . 
Membera ay te y ty Montreal 


H. F. McConnell & Co. 71 Broadway, New York 


Tel. Bowling Green 5080 to 5089. 65 B’way, N. ¥ oes M. MILLER, Res. Partner, 











d St., Newark, N. J 
Telephone—Market 1706 
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Review & Outlook RAILROADS—Continued 


























At By A By 
of one hundred selected Pere Marg., L. EB. & D. 4yx. 80S. Goldschn 
active unlisted securities. Richmond & Danville 5s, °27 90 ‘9 
. . St. Louis & San Francisco 6s Sry Goldschmidt. 
The country has passed through the first throes of reconstruction, ialinanl Ain Chea. 
| which is always most critical. An excellent gauge of future merit and as Asi A Cas Ok he... Sa @. cdots 
ability to override adverse conditions can be had by reviewing the Setitn Maina... ... ° 
strength or weakness of the various industries during the dangerous ake ead ahaa: ilies iat Was * 
period of 1919. Ulster & Delaware 5s, 1928.. 0 51 Redmond & (¢ I mond & Co. 
The annual review has been care- activities of the various com- Vicks. & Meridian ist 6s, '21 95  F. J. Lisman « Co 
fully prepared with the view- panies. Charts and company Wabash R. R. Equip. 5s, ‘21. 98 H. I. Nickerson & 






oint of bringing attention to the statistics, high, low records 
ieudeameais Ghia will have and other reference data in- INDUSTRIAL AND MISC E L L 4 NEOUS 
an important bearing on future cluded in this 64-page review. Aetna Explos. “‘A,"" 1931. oo A. F. Ing yr inetd 


fe at || Serer rere ye S4 






AMONG THE ONE HUNDRED ISSUES TREATED ARE 























Aetna Explosives International Pet. Ryan Petroleum Adams Exp. ds, ‘47.......... 53 Baker,Carruthers&! Baker,Carruthers& Pell 
Amer. Safety Razor Invincible Oil = <7 Spemacee Ala. Steel & Shipbldg. 6s, ‘30 100 . 
Carib Syndicate Island Oil Simms Petroleum ee ar on 
Cities Service Loews, Incorp. Skelly Oil Amer. Bakery 6s, 1927....... 03 
Cosden & Co. Maracaibo Sweets Co. of Amer. American Book 6s, 1928.... 99 
General Asphalt Merritt Oil Tobacco Prod. Exports 4 _ Seo Kn an 
Glenrock Oil Montgomery Ward United Retail Candy Am. Brake Shoe & rayon 52 98 ; 
Gufiey Gillespie Morton Pet. 3 . Steamship Amer. Brewing 6s, 1923...... 70 : asa 
Heyden Chemical Producers & Refiners ’. Vivaudou American Caramel 9? 48 " 
Houston Oil Republic Rubber White Oil P ‘ + “= el 4s, 1920.. oe 
American Iee Co. Ss, 1922.... 96 F ker,Carruthers&Pell 
{ Ask for Review No. 100—Copy Sent Without Obligation American Hominy 5s, 1927 92 pad 
Limited number available for distribution Amer. Oil Fields Ist 6s, 1930. 82 \.E r,Carruthers&Peil 





am. Pipe & Const. See. 6s, °22. 9915 Baker.Carr 


\ > Z ‘ 
i M-S.W : €a Am. Pipe & Fdy. 6s, 1928.... 97% 
OLFE &. > Me Pees .ss. OD 


im. Steamship 5s, 








ESTABLISHED 1906 Am. Spirits Mfg. 6s, °20..... 09 ‘ jaker,Carruthers&Pell 
Al BROAD ST... NEW YORK Am. Tube & Stamp. 5s, 1932) &5 ; : 
Phone-Broad 25 Atlas Portland Cement 68.'25 9514 ker, Carruthers& Pell 

Beech Creek C.&C. Ist 5s,'44 SN H. Ll. Nicl A sea 





Can. Car & Fdy. Ist 6s, 1939. s0 Baker,Carrut 
—— : = = Canadian T. & I. 6s, 1952.. 80 rs 























c—- — e 
Central lron & Steel 5s, 1925. 9614 saker,Carruthers&Pell 
= ™ o Cons. Coal 6s, 1932.......... 96 Spencer Trask & pencer Trask & Co. 
Specialist in all Diamond Ice & Coal Ist 6s,'33 91 H. 1. Nicholas & : 
Dominion Tex. 68, 1925..... SS Baker, Carruthers&P } Baker,Carruthers&Pell 
Dominion Glass 6s, 1933..... S7 ‘ 
|} Du Pont Powder 414s, 1936.. 94 3aker,Carruthers&Pell 
Boston | Fairmont Coal 5s, 1931....... 87 y 
9 | General Baking 6s, 1936...... 9112 Webb & C Webb & Co 
|} Huntington Land & Imp. Ist 
ie le a ere 9815 A.E.Lewis& I 4 \.E.Lewis& Co.,Los A 
Romy BERS. Ba; BORE. oc cccces 80 Baker,Carruthersé] 
| Indian Ref. 6s, 1921......... 9915 ig 
u an Jamison C. & C. 1lst 5s, 1931. 96 H. I. Nicholas & sate 
Jones & Laughlin Steel 5s,'39 98 J. Nickersor Nickerson, Jr. 
| Keystone C. & C. ref. 6s, 
and IS Oksana Veak ison ees 99 H. I. Nicholas & ¢ 
| La Belle Iron 5s, 1940....... 9 Baker,Carruther 
Locust Mt. Coal Ist 6s, 1925. 96 H. I. Nichol K , 
™“ ze | Long Bell Lum. 6s, 1922..... 99 Baker,Carruthers&l 
Lima Loco. Corp. Ist 6s, 1939 95 Redmond & ( imond & Co. 
Canadian | Monon Coal Co. Ist s. f. 5s.. 40 
Merchants C. Cp. Ist 5s, 1924 95 H. I. Nichol £6... iia sanbeeees 
New Jersey Zinc 4s, 1926.... 911g Baker,Carrut . 2 
e <7 | North Pack. & Prov. 5s, '45. 94 ‘ ) Baker,Carruth: -rs@Pell 
| Northwestern lLron 6s, 1934.. 95 > 
ecurl 1eSs Oxford Paper 6s, 1930..... 96 
Pocahontas Cons. Coll. 5s,°237 971% H. I. Ni 
Pocahontas Collieries 5s, 1957 2 Redmond & niond & Co 
MILLER & CO. | 
| 
| 
Private Wires, Baltimore, Richmond, Cc Fr Cc Cc 
Louisville, Toronto & Montreal aad s HILDS AND OMPANY 
; 120 BROADWAY NEW YORK CITY | 
| | SPECIALISTS IN UNITED STATES 
SS — — = — — — _—— 4 
—— GOVERNMENT BONI 
4 SORDGLD RRR DD DDI D RS BAPRODOLDDLAL DDL: | 


Sixth Ave., S. E. Cor. 16th St., New York 


OFFICERS 
JAMES QUINLAN, President 
CHAS. M. DUTCHER, Treasurer F. EUGENE COBB, Asst. Treastrer 
HUBERT E. BROWER, Asst. Treasurer L. DeG. QUACKENBUSH, Comptroller 
WALTER H. LYMAN, Asst. Comptroller 


LAL LITT 


| Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Registered 


Due Depositors ...... Peery Ree eae eae $72,000,000 


Savings Banks in the State of New York are institutions created 
for the purpose of encouraging THRIFT and the habit of SAVING 
on the part of the working classes. They have no CAPITAL and 
issue NO STOCK. 

ALL THE EARNINGS belong to and are held FOR the benefit 2 
of the DEPOSITORS. The Trustees give their services gratuitously, | 


| 120 Broadway 208 So. La Salle St. 
THE GREENWICH SAVINGS BANK —- pide 


and are not allowed to borrow, directly or indirectly, any of the 
money deposited. 























Led Interest Rate for Six —— and Three Months to July 1, The Oldest House in America Specializing Exclusively in 
1919, Four Per Cent. 
= | GOVERNMENT BONDS 
i] ¥v L . 





ESTABLISHED 1891 














| Buy and Sell Government, Municipal, Public Utility, Industrial and al “Security and Service 

| | Buffalo Securities | | 

: wameestas | American National Bank | 

- Bonds and Preferred Stocks : RICHMOND, VA. | 
‘ F FOR INVESTMENT z Resources over... .. . . $25,000,000 | 

- Analyses of Securities Furnished on*Request, and Commission = Oliver J. Sands, Pres. Wm. C. Camp, Vice-Pres. 

5 Orders Executed in All Markets Fy H. W. Reéuntree, [ice-Pres. Waller Holladay, Vice-Pres. 





©); B:z ylor Hill, Cashi t 








TELLER & EVERS, Incorporated 
314-320 ELLICOTT SQUARE BUFFALO, N. Y. American Trust Company Affiliated. 














ESTABLISHED 18916 - = 





eee 
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INDUSTRIAL, MISCUELLANEOUS—Continued 


Pleasant Valk 
Pho: nix Iron 


Roch. & Pitts. (_&b tst tos 


—Btid for— —Offered—— 
At By At By 
~y Conl ts, ‘46 “O Blodget &“Co.. ae Me oLlodget & Co. 


Co. ts, 150 Gy Baker,Carruthers&Pell ... 
‘32 «(87 H. I. Nicholas & Co. 





Rooky Mountain ¢. & b. 5s,"52 SS 


Roane ‘Iron 6s, 1923........ 9% Baker.Carruthers&éPell . 
Sioux City Stackyarids 5s, '30 SO Blodget & Co... ——s 
tnien Gil Ist lten o= WY, A.B. Lewis&Co.,Los A. 95% 


West KEntuck 
Ward Baking 
-Webster Coal 


y Coal 5s. 1935. 75 Baker,Carruthers&Pell SO 
6s,.. Ml, Webb & Co.. oxen, ee 
& Coke os, “42 #1 H. I. Nicholas & Co : 


Blodget & Co. 

\. BE. Lewis&Co.,.Los A 
H. tl. Nicholas & Co. 
Webb & Co 








Notes 


Notes 





Canadian Pac 
a? Se SF 


RAILROADS 


—Bid for—— ——Offered— 


At By At 


6s. Mar., 1924 97 Salomon Bros. & Hutz. 97 


fis, 1922 +d 95 


Delaware « H. 5s, ug, "20. 98% ; wo 
Gt. North. Ry., Sept.. °20.... 9, 99 
Hocking Val. ts, 1924. ....... 9 4s 
han. City Term. 6s, 1923.... DS's os rd) 
N. Y. Cent. 6s, w. i, Sept., 

1920 ‘ ere . 0% ' Oy 
Pennsylt. Co. 4%s, June, ‘21. v7 : 7% 
St. Paul Un. Depot S's, ‘23. N% . “9 
Bo. Railway 6s, 1922.... ... %€% 4 


PUBLIC UTILITIE 


Central States Elec. 5s, “22. “4 Blodget & Co. Me 
Dallas Elec. 6s, 1921 oun Ls] Stone & Webster 97 
East Tex. Elec. 7+, 1921..... 0% 100 
interborough K T. 7s. ‘21. 7#'y Salomon Bros. & Hutz re 
Public Servic =. 12 -. S82 : a4 


Twin States ¢ 


INDUSTRIAL AND MISCELLANEOUS 


i. & BE. 7s, 1921. &®, A. H. Bickmore & Co. 9%) 


Am. Can. deb. 5s, 122...... Ls) Baker,Carruthers&Pell %§ 
Amer. Cotton Oj} 5s, Sept...24 97% Bull &Eldredge 4s 
Amer. Tel. & T. fs, Feb, 24 5, se Le 
Amer. Thread és, Dec., "R. : ian 
American Tobaceo 7<. 1020 Temhy 10%, 


Do 7s, 191 


He, Salomon Bros. & Hutz. 101% 


i MS on vesaeqaskaens ih, “ Ww 
Do 7s, 1923 ee ioe : 1025, 
Armour & ‘‘o. és, 120 to 1924 109) ~=Bull & Eldredge . 109%, 
Anaconda Copper 6s, 129 a, : SOLA 
Chi. Pneu. Tool 6s, Uct., “20 ty, " 1b, 
Do Gs, Oct. 1021 wy oe 108) 
Cub.-Am. Sugar 6s, Jan., “21. lo Jimny 
Cudahy 7s, 1923.............. 100% Salomon Bros. & Hutz. 101 
Federal Sugar Ref., Jan., ‘24 74, Bull & Eldredge 97™, 
Gen. Elec. fs, 1920 li, Salomon Bros. & Hutz. 100% 
Gulf Oil Corp. 6s, July, 1921. “© Bull & Eldredge : wh, 
Do fs, July, 12. tty 993% 
Do 6s, July, 1923 aoe 1% 1, 
Gruen Watch 7s, 1920 WH) 6 Westheimer & Co..Cin. 101 
Do 1921 mw sid 102 
Do 12 100) - 108 
Io 1923 100 a 104 
Liggett & Myers 6s, 1921..... %©% Kull & Eldredge 1045, 
Peerless Tr. & Motors ts, "25 B. Bogert & Co LD 
Procter & G. 7s. March, 1920. 100) =Bull & Eldredge 1b. 
Do 7s, March, 1921 -» 101) Westheimer & Co.,Cin. 101% 
De 7s, March 19°" We 102% 
Do 7s, March. 1923........ LOW oo 1031 
meee Gk, BE cc ccwctence wey, Bull & Eldredge nee, 
Swift Co. Gs, 121 «+++ ({%%% Salomon Bros. & Hutz. *, 
U. S. Rubber 7s, 1923 . Ry : 10% 
Utah Sec 4s, 1922 ‘ S60 6Bull & Eldredge STMy 


W eatinghouse 


E. & M. 68." 100, Salomon Bros. & Hutz. 1004 


By 
Salomon Bros. & Hutz. 


Bull & Eldredge 


Salamon Bros. & Hutz 
Bull & Eldredge. 


Blodget & Co 
Stone & Webster 


Bull & Eldredge | 


A. H. Bickmore & Co. 


Baker, Carruthers&Pell 
Sulomon Lros. & Hutz. 


ull & Ebkiredee. 
Salomon Bros. & Hutz. 


Bull & Eldredge. 
Salomon Bros. & Hutz. 


Bull & Eldredge. 


Salomon Bros. & Hutz. 
Bull & Eldredge. 
Salomon Bros. & Hutz. 
Bull & Eldredge 


Westheimer & Co.,Cin. 


Bull & Eldredge 
B. Bogert & Co. 
Bull & Eldredge 


Salomon Bros. & Hutz. 





Stocks 


Stocks | | 





INSURANCE AND SURETY | 


——Bid for ——Offered—. 

At By At By 
American Alliance .......... 200 ~Webb & Co , 7 ; | 
City of New York , + 120 130 Webb & Co | 
Continental .. . , 87 | 
Fidelity Phenix eee eees 710 a 730 
Great Am. Ins . ‘ --. 480 * 19) 
SE sscccceses sO “ 86 | 
BOND wc ccesssescces éneeen os 600 
National Liberty .. coccoce 170 ‘ ISD 
Niagtra ..... eee ees 4) ‘ : , eo 
Westchester Fire Ins........ 38 : 41 Webb & Co } 


PUBLIC UTILITIES 


Adirondack Elec. Power.... 14 H .F. McConnell & Co. 15 


Do pf.. P seseceeeees TT E. & C. Randolph 78 
American Gas & Elec. ($50). }20 MacQuoid & Coady 123 
an eée “ceeesence 9 ge 41 
American Light & Traction... 200 o 205 
LS ot inks aiti« dose. «een bare ~) ” 93 


American Power & Light.... 63 H. F. McConnell & Co. 67 


Pe 06. as scae ae oe 77 
Am. Water Works & Elec... 144 MacQuoid & Coady Bly 
Do Ist pf. 7 p. c. cum.... 38 ee 40 
Do 6 p. c. participating pf a o 8 
Baton Rouge E!. pf......... 72 Stone & Webster 78 
eee Os. BE Eeccccescse 11 06COo HH. F. MeConnell "& Co. 35 
Do pf. - #2 * MaeQuoid & Coady 07 
Central States El. pf........ % J. Nickerson, Jr 6 
Central Miss: Val. pf che” ac Ba) 
Citles Service > H. L. Doherty ve 28 
Do pf one 71% 5 71% 
Do Bankers Shares........ 42% [ 43%, 

Do pf. B.. Jwanaees Th “ 7% 
Columbus Elec. pf........... f&8 Stone & Webster. . 74 
Colorado Power ...........«. - 13 H. F. McConnell & Co. 16 

Si sinha ius. caked bend - ee on 
Commonwealth P., R. & L.. 17 ee 1814 

i er a eee 42 MacQuoid & Coady. 45 


E. & C. Randolph. 
MacQuoid & Coady 

H. F. McConnell & Co. 
MacQuoid & Coady. 


H. F. McConnell & Co 


MacQuoid & Coady 
H. F. McConnell & Co 


Stone & Webster. | 
H. F. McConnell & Co. 


J. Niekerson, Jr. 
Stone & Webster. 
H. L. Doherty 


Stone & Webster. 
H. F. McConnell & Co. 


MacQuoid & Coady. 
H. F. McConnell & Co 








RICHARDSON, HILL & CO. a * 


Established 1870 j 
INVESTMENT SECURITIES 
Members New York, Boston and Chicago Stock Exchanges 


50 Congress Street , 
Boston. | 











WILLIAM G. BAKER, JR. SEWELL S. WATTS EDWIN W. LEVERING, JR. 


Baker, Watts & Co. : 
Bankers 


Calvert and Redwood Streets 
BALTIMORE , 7 


Dealers in Investment Bonds 




















Laird & Company | 


Members New York Stock Exchange 
SPECIALISTS IN 
Atlas 
Hercules} Securities 
Du Pont 


WILMINGTON, DELAWARE 
New York Telephones—Canal 3858-3859 ' 




















W. W. Lanahan & Co. 
Investment Securities ‘, 
, New York Stock Exchange. ‘y 
Members | Baltimore Stock Exchange. 


Calvert Building, Baltimore a 
Telephone St. Paul 5775 7 
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| Annalist Open Market 


PUBLIC UTILITIES—Continued 


—Bid for -Oftered—— 
At By At By 








ust Belmont & Co. 


No. 43 EXCHANGE PLACE, NEW YORK 


Agents and Correspondents of the 


| Messrs. ROTHSCHILD 


LONDON AND PARIS 


Conn. Power pf......... »... %@& Stone & Stone & Webster 
Dayton Power & Light : 41 J. Nickersor j | J. Nickerson, Jr 
OS ee ee 

Duluth Edison El. pf....... 60 

Duquesne Light pf....... .. 9 

®astern Texas Electric...... 52 Stone & Webst 7 Stone & Webster. 
EE A ee 78 

El Paso Electric....... peas, 

Federal Light & Traction 

CN RTE Er Pee eee 41 E. & 

Galveston-Houston Electric. 9 Stone & Webst tone & Webster 
RR eee re 45 ; 
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& C. Randolph. 
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| Draw Bills of Exchange and Make Telegraphic Transfers to Middle West Utilities pf... 0 A. H. Bickn 4. H. Bickmore & Co. 
4 Europe, Cuba, the Other West Indies and Mexico. ee River Power..... 9 Stone & Web Stone & Webster. 
: RN raat sath acs 4914 
Issue Letters of Credit for Travellers, MM. ©. Meate Gs... 5.5 .3scs. .. %%4 J. U. Kirk J. U. Kirk & Co. 
Available in All Parts of the World. Do PE. ......+-0+0.+. tonne 
veer H. F. M nr H. F. McConnell & Co 
COLLECTIONS IN ALL COUNTRIES. 9 Da x MacQuoid & Coady 
Nor. Texas Electric.......... 69 Stone & Webst Stone & Webster 
SA ae hind Sag dlcacn a. Sb uae 68 
Receive deposits of corporations and individuals, subject to check Pacific Lighting Corp........ pos J. Nickerson. 3 Nickerson, Jr 
or by special arrangement, and allow interest. Securities and other | onnegh we er Ores. OO ™ les egret ag 
° "= ‘ss 4 s Stone Webste Stone , > 
real and personal property received and managed. Coupons, divi- - (/! a" “a. tL. @P...... ps pie 5 ca) 
dends and interest collected and remitted, or invested, under care- it ie sate ies a Licht ei . MM H. F. Mcc nec 
. *s : “ ‘ ’ re } 3 ¥ oe , acQuoi . we MeC« e oO. 
ful advice. Special attention given to investments of all kinds. )}) | a e . gpa aaa 1 : Se a a = , 
. . ; VACLY Oo © cf 
Execute orders for purchase and sale of bonds and stocks in all ({{{ | Da RE gee tae ceils ‘ . ip eee Ny 
markets, domestic and foreign it | San Joaquin Lt. & Power... 9 \.E. Lewisé Ng A.E.Lewis&Co.,Los An. 
) : ii ; ; : | South Cal. Edison........... 8 E. F. H r E. F. Hutton & Co 
) ae = aes _ i | ER A ee + STO ee 1 ALE.I \.E.Lewis&Co.,Los A 
SSS ESS Y Standard Gas & Electric.... 27 Mact i A H. F. McConnell & Co. 



















































































































Wemmpe  TWCCTIS 6a. ccs ccccscs 105 Stone & We Stone & Webster. 
SREP ERASER HSE BE RET BE REE HERE eB BS Be RBS eae Be BS (OE 8S De ae SSPE Se EIN ICIS Tenn. Ry., Light & Power.. 2 H.F. XN nnell H. F. McConnell & Co 
“ = bs | DO BES: dcdctecncsadeveccvses ti MacQuoid & Coady 
x =a Tri-City Ry. & Light pf...... 65 MacQ 
x x United Light & Railways... ... 
x bs DOD PEs so scicaccedcdssscoccsee fo H. F. 3 I H. F. McConnell & Co 
x 4 WEGGEER, FPOWGE ccccccccccccs 28% J. -Nicl » J. Nisckerson, Jr. 
x bad OE A Rae ee re <o H. } { 
x gt 
: Idred c& C : , 
2 a ¥ hi y 
x Aldre O., x INDUSTRIAL AND MISCELLANEOUS 
: 3 Aetna Explosives pf......... 60 M. Lachenbr + M. Lachenbruch & Co 
® & Aeolian Weber ............. mm 65. 'U. Kirk & J. U. Kirk & Co. 
= z | I See inte i. ‘ Iley . : 
RE. CHEE 206660:5000 swe 20 oit & « . oit & Co. 
42 Wall Street, E De. GRA Gs a o.0.0.0200% 600 10514 J. N Webb & Co 
. Pe MD. iesasosesdass 16 J}. Nickerson, Jr 
x a pO a. ee ee & Hoilt & Webb & Co. 
x New York, N. Y. Fe ee EP ee er ere 78 Williamson 4 . Williamson & Squire. 
x ae American Cyanamid......... 30 06J. *‘U. Kirk & 3 J. U. Kirk & Co. 
x D4 POPE. assess enenichsade see sd a2 7 6 
o. x American Manufacturing.... 180 Estubrook & ‘ a Estabrook & Co. 
x a3 MES duress rw mek wale deues S87 } 2 
x Americam PISMO 20000s<sses 64 M. Lache J. WU. Kirk & Co. 
: Corporation Financing Dy gamers. oe : - 
x 4 Amer. Seeding Machine pf.. %S Westhein Westheimer & Co.,Cin 
x x Amer. Tobacco Div. scrip.... 185 Dominick & Dominick & Dominick. 
-- ee iia) TOE finctcdaccescs 150 Willian n & ) Williamson & Squire 
x Fa | rere re terre Perr rr SF = 
* x Melba Ws isis Kp 0kascs 35 B. Bogert & Co....... «+2 ss oaevees 
x x Atlantic Holding ..........-. BO  * eee ee 
x se | Austin Nichols pf............ he S. Goldschmidt 
* ROTBE RRR TRC ae Feiss 3 Be 3s HO Ce BOL BL BLS 3S Be ee RL BERL BIT IE Uae Ide Oe De Be Id DCT EE AtinMthe Bad cicceccscccsses 90 M. Lachenbruch 4 a M. Lachenbruck & Co 
) Awmtowsntic Thee. « f..0<000 +400 9 J. M. Leopold J. M. Leopold & Co. 
BMOGTEGR 2.cccscccccccsccsese 9 Hoit & Co Hoit & Co. 
| De Pi a vc 0 tceercodsdbee 109% J. U. Kirk & ¢ ! J. U. Kirk & Co. 
| Oe RO REET OE eee . 94 Williamson & Williamson & Squire 
eT eee ererere: os 1145 J. U. Kirk & M. Lachenbruch & Co 
| Serer rere rT err ry: - 70 J. U. Kirk Co 
PYNCHON & CO | SANS cy fncccasaveiisunics . t= 100 ‘ 
i e Cardenas Amer. Sugar....... 22 ns 
| 4 UR a ticnne cdeate ences etn 73 Webb & Co 
tpt Mealy Vew York Stock Exchange OUNINE dvs ctieeneakenccat 150 Williamson & 
° 7 Centr A rre S$ Zeer ee 1 J. I Kirk & Webb & Co 
111 Broadway, New York The Rookery, Chicago { ae — a3 . tae aseneoee oo Webb & ¢ 2 5 
Uptown New York Office: Waldorf-Astoria a ee Hacer ge = - = 2 Se 
PU OE 86:0 0h casas ta.cwbbe se MD J. U. Kirk . 
St. Louis Milwaukee Toledc os i. ea ea 
London Liverpool Paris Col. Emerald ......... esece 22% Hoit 8 114 Hoit & Co. 
Crocker Wheeler ......... 2 8.1 Kirk & ‘ J. U. Kirk & Co. 
Pe pwd oon Be 
Cee TE ans sé ccxnscennccs oo Hoit & Hoit & Co. 
: - ee | Se Rr eeerre 165 Willian n & Williamson & Squire 
Railroad Bonds Railroad Gtd. Stocks Draper Corp. ..........e0ce 14114 Estabrook & 14 Estabrook & Co. 
Industrial Bonds Industrial Preferred Stocks Ret Peet PewGer .....6ccstce 365 Willian r Williamson & Squire 
Public Utility Bonds Public Utility Stocks Do 6% pf.................. 91 Dominick & Dominick & Dominick 
Foreign Govt. Bonds Standard Oil Stocks ree senate wale ete “3 ee SRR aae ee 
Bank & Trust Co. Stocks Unlisted Common Stocks { Empire Gas & Fuel pf....... 9% H. L. Dol 2 H. L. Doherty. 
Foreign Exchange Empire Steel & Iron......... 22. Glidden, David Glidden, Davidze & Co 
| rere eee ” - € . 
img PuserGe BUG ...00ccccces. 132 Webb & 6 Webb & Co. 
¢ Federal Rubber Ist pf..... 07 Estabrook & ¢ 0 Estabrook & Co. 
PRIVATE WIRE CON . ; , Fisk Rubber Ist pf...... ease ) S$. Goldschmidt. 
¥ ; 4 ATE WIRE CONNECTIONS Federal Sugar Ref....... 5 Webb & Co 12 Webb & Co. 
to _———— = 
CHICAGO PHILADELPHIA BOSTON — 
BALTIMORE DETROIT TOLEDO —— TOLEDO OHIO— 
MILWAUKER MINNEAPOLIS TORONTO ! 
ST. LOUIS ST. PAUL MONTREAL KY | 
\ » 
: RS Secor & Bell 
: Members New York Stock Exchange 
ape 1 BEAVER ST dicen, he tee ae 
- - ; ibbey-Owens Sheet Glass Com. & * 
Broad Ripper Tract. 5s, 1933 Phone Broad 3045-6 ; a de slg Tel. 5% Bonds, 1922 
South Jersey Gas & Elec. & Tr. 5s, 1953 BONDS And all local securities. 
Terre Haute, Ind. & Eastern 5s, 1945 ALL — Circular “A-19” on request. 
West Penn Pr. 5s — 6s CHECKS Gardner Bidz. Toledo 
Wharton Steel Co. 6s, 1923 FOREIGN . a ocaitaianiaannd 
CURRENCY | | ype oy my — 
M:CownceCo ‘ araving; Office Stationery ee 
lepers ° and Supplies. > _— G f F i] 3 5’ 
Land Title Building | R.A. SOICH & CO. | - WIAA eicie aeal rails rower oS 
Philadelphie, Pa. Tel. 5289-92 Rector. 10 Wall St. N.Y | New York Offices: 261 Dvsedues. JACOB ZELLER 
Philadelphia Telephone—Locust 5194 ms oe j 
New York Telephone—Canal 1646 | ae ‘ ads in! Tel. 5238 John 49 Wali Street 
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INDUSTRIAL, MISCELLANEOUS—Continued 


—Bid for —Offerei- — 
Alt By At By 
Gen. Amer. Tank Car 40 J. Nickerson, Jr 16} = J. Nickerson, Jr. 
Do pf 4 Why 
General Petroleum (Cal) 162 k. F. Hutton & Co 165 Ek. F. Hutton & Co 
General Haking 26 Webb & Co 20 Webb & to. © 
Do pt . : » @ i) 
Gillette Safety Razor 1S4t)0 0M. Lachenbruch & Co. 186 E. & C. Randolph 
Gulf Ojl Corp 45 Hoit & Co we Hoit & Co. 
Guantanamo Sugar so 6S. «U. Kirk & Co S106J. ‘U. Kirk & Co. 
Great West. Sugar 415 E. F. Hutton & Co 420 
Do pf. . m4 CUS il Kirk & Co 1i7 
Hale & Kilburn 10 Hoit & o 20 «=Hoit & Co 
Hercules Powder 220 «©Wiliamson & Squire 225 Williamson & Squire. 
Hocking Val. Products 11 Glidden, Davidge & Co. 15 Glidden,Davidge & Co. 
Holly Sugar 47 J. Nickerson, Jr “) «J. Nickerson, Jr. 
Do pf. 93 My 
Indian Refining - 165 M. Lachenbruch & Co. 170 M. Lachenbruch & Co. 
PED HE Wecceccccceesce 110 )6=— Heit & Co s 115 Hoit & Co. 
Kirby Lumber 23 M. Lachenbruch & Co 27 M. Lachenbruch & Co. 
I bene 100 : 110 
Lehigh Valley Coal Sales 860 ©6Glidden,Davidge & Co. 8& W. C. Orton 
Louisiana Ol! ‘ * Hoit & Co 70 Hoit & Co. 
Magnolia Pet $0 460 
Matanzas Sugar 9 Webb & Co 11 J. U. Kirk & Co 
Do pf “oO 70 
Merck Co. pf 93 S. Goldschmidt %7 =©69S. Goldschmidt 
Merrimac Chemical . inn Estabrook & Co 92 Estabrook & Co 
Michigan Limestone & Chem. 20 J. U. Kirk & Co ” J. U. Kirk & Co 
COW a ca cake ae 20 21% ' 
Midland Securities In =606Hoit & Co 1s) Hoit & Co. 
Nat. Fuel Gas.. ‘ ‘on 147 152 
National Sugar Ref......... 146 Webb & Co. 148 J. U. Kirk & Co. 
New Mexico & Ariz. Land 2% W. C. Orton 3 W. C. Orton. 
New Niquero Sugar.. --- 250 Webb & Co 2, Webb & Co. 
New England Fuel Oj)...... s2 \. F. Ingold & Co x6 4. F. Ingold & Co. 
New Jersey Zinc............. 208 Willlamson & Squire 272 Williamson & Squire 
New York & Honduras Min i J. M. Leopold & Co 16 6 J. M. Leopold & Co. 
Northwestern Leather Ist pf 9 Estabrook & Co 101 Estabrook & Co. 
Norton Co. Ist pf 12 = Ps 
O'Neill & Co Ist pf a) 99144 Estabrook & Co 
Packard Motor Car pf 0% S. Goldschmidt 96 S. Goldschmidt 
Panhandle Pet. & R. pf. 92 “3 
Procter & Gamble.... - 725 Westheimer & Co.,Cin. 730 Westheimer & Co.,Cin 
"yrene ‘ ! I. M. Leopold & Co.. 4% J. M. Leopold & Co. 
nt. J. Reynolds, Class A 925 Dominick & Dominick. 575 Dominick & Dominick. 
De tet pl... cc dccccccceses we ' 107 “ 
De Clase Bu. ccccccccscess - 0 Hoit & Co -. 475 
Royal Baking Powder - 135 Williamson & Squire.. 145 Williamson & Squire. 
Do pf... eeecsecseccese O86 . 9 <A. R. Clark & Co. 
Safety Car Heating & Lig... & 6 Williamson & Squire. 
Santa Cecilia Sugar S38. oJ. U. Kirk & Co 86 06J. *U. Kirk & Co. 
Do pf. SI " 82 Webb & Co. 
Savannah Sugar 36 Webb & Co 38 J. U. Kirk & Co. 
Do pf ST J. U. Kirk & Co SS Webb & Co 
Singer Manufacturing 107 Williamson & Squire. 170 Williamson & Squire. 
Splitdorf Elec. Corp s)06OJ. «UU. Kirk & Co ss Filor, Bullard & S. | 
Do pf 7” ~=6Filor, Bullard & S 7 6 
Stollwerck Chocolate Ist pf. 102 Estabrook & Co...... 105 Estabrook & Co. 
Steel & Tube pf * = S. Goldschmidt 92 S. Goldschmidt. 
Stern Bros. pf Ss — fF fo Seer 110)=—Hoit & Co. 
Texas & Pacifie C. & C 15 \. R. Clark & Co 45 <A. R. Clark & Co. 
Universal Leaf Tobacco - 28 Dominick & Dominick. 200 Dominick & Dominick 
tn pt 1 - 108 “ 
Uuien Oil, (Cal) IS3 EK. F. Hutton & Co.... 186 E. F. Hutton & Co. 
rah Idaho Sugar oh, “ oy, - 
Union Ferry %>)06©6WWilliamson & Squire 38) =©60©Williamson & Squire. 
Valvoline Oi! pf 14 Estabrook & Co...... 107 Estabrook & Co. 
Vandalia Coal pf..... lt J. M. Lecpold & Co... J. M. Leopold & Co. 
Victor Taiking Machine. m0) =6J. *U. Kirk & Co......12% J. U. Kirk & Co. 
Ward Baking .. 438 Webb'& Co 46 Webb & Co 
| , ‘ 6 " Ws ee 
Waitt & Bond Ist pf 10 ~=Estabrook & Co..... . 103 Estabrook & Co. 
Warren (S. ID.) pr. pf...... 102 ‘an 103% “ 
Wayne Coal ....., a4 4% J. M. Leopold & Co.. 5% J. M. Leopold & Co. 
West. Maryland ist pf...... 20 W. C. Orton. 30 «=6©W. C. Orton. 
Wheeling & L. Erie pr tn. pf =e 6 = 
West'ghouse, Church & K.pf. 75 M. Lachenbruch & Co. 85 M. Lachenbruch & Co. 
White Rock NE Ae S Holt & Co...... wae 9 Heit & Co 
Wire Wheel of America...... 12% Filor, Bullard & S 13% Filor, Bullard & S. 
a are ‘ 9 os 


Women's Hotel 


J. U. Kirk & Co 


= 
ue 
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British Govt........4s and 5s 
French Franc...... 4s and 5s 
Italian Lire........ 5s 

Japanese Govt..... .4s and 41s 


BULL & ELDREDGE 


MEMBERS NEW YORK STOCK EXCHANGE 


20 Broad St., N. Y. Tel. Rector 8460. 


Specialists in Short Term Securities 


























i} 


utor 





| The Farmers’ Loan and Trust Company 
| Nos. 16, 18, 20 & 22 William Street | 


Exec Trustee 
| Chartered 1822 





Branch Office, 475 Fifth Avenue | 
At Forty-first Street | 
New York 


London Paris 


Foreign Exchange | 
Adininistrator Guardian || 
Member Federal Reserve System and New York Olearing House 




















BUFFALO SECURITIES 


And the Investments of 


WESTERN NEW YORK 


We offer our facilities for the counsel and investment of 
funds in the above securities. 
Our organization participates in high-grade, well-sea- 
soned syndicate offerings, and only after thorough 
investigation are they offered to our clients. 

Personal Service—Expert Judgment Rendered. 


HERBERT L. PERRY & COMPANY 
Marine Trust Co. Bldg., BUFFALO, NEW YORK 














Security Trust & Sefe Deposit Co. 


Member Federal Reserve System 
INCORPORATED 1885 


Wilmington, Delaware. 


Capital $600,000 Surplus $700,000 
Deposits as of June 30, 1919, $5,470,000 


Jchn S. Rossell. President 
Charles B. Evans, Vice-President 
Willard Springer, Vice-President 
Harry J. Ellison, Secretary & Trust Officer 
Levi’ L. Maloney, Vice-Pres. & Treas. 


We invite your business 











Bank of Commerce and Trusts 
Member Federal Reserve System 
“A live bank in a live city” 
Richmond, Virginia 
Manchester branch, 10th & Hull Streets 


Our officers and directors are composed of men of standing and proven 
ability in the prosperous city of Richmond. and in the state of Virginia. 


In-. T. Wilken, Pres. Ro. M. Kent, Jr., V. P. 
W. A. Roper. Cashier & V. P. W._N. adage he 
Geo. S. Crenshaw. Asst. Cashier W. P. Shelton, Asst. Cashier 


Savings and Commercial business invited 














} 
HUGH BURNETT B,. HAZEN PORTEOUS 
{ 


BURNETT, PORTEOUS & CO. 


Members Montreal Stock Exchange 


Dealers in 


CANADIAN WAR LOANS (Income Tax Exempt) 

CANADIAN MUNICIPAL, CORPORATION 
and INDUSTRIAL BONDS 

CANADIAN INVESTMENT SECURITIES 


17 St. John St. Montreal, Canada. 


| 
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BINDER for THE ANNALIST 


STRONG AND HANDSOME—GILT LETTERED. 
HOLDS ONE YEAR’S ISSUES. 


By Mail for $1.25 


THE ANNALIST 
Times Square, New York 


























New York, Monday, January 5, 


1920 


THE ANNALIST 


Transactians on Other Markets---1919 


Baltimore 


COMPANY 
ALABAMA CO 


12 Alabama Co. Ist pf 


>» Alabama Co 


+ Atlantic 


73.910 


404 
35 


» Boston 


8 Central Fire 


2d pf 
Arundel Sand & G. 
Arundel Sand & G. pf... 
Atlantic Coast Line... 
Coast Line pf. 
Atl. Coast L. of Conn. 
Atlantic Petroleum... 


BALTIMORE ELEC. pf 
Baltimore Gas & App. : 
Baltimore Gas & A. pf. 
Baltimore Brick oe? 
Baltimore Brick pf 
Baltimore Trust 
Baltimore Tube .. 
Baltimore Tube pf 


“120 


eT) 
4 
444 
44ty 
™“ 
71 


Bank of Baltimore. .... .186 


Bank of Commerce. . 
Boston Sand & G. P 
Sand & G. pf 


CANTON CO 
Celestine Co. 
Celestine Co. pf........ 
OR, sicaes's 
Central Teresa Sugar. 
Central Teresa Sug. pf. 
Chalmers Oil pad 
Citizens’ Bank 

Colonial Trust 


7 Commercial Credit 


Me 
20 
464 
13,48 
100 


209 
265,304 
45,141 
ao 
37,866 
40 


16,346 
2.110 
x17 
483 


Com. Credit pf 
Coml. Trust. . 

Con. Gas .. 

Con. Power 

Con. Power pf. 
Consolidation ¢ ‘oal 
Continental Trust 
Cosden & Co 

Cosden & Co : 
Cosden Oil & Gas pf. 


DAVISON CHEM. 
Drovers & M. Bank. 


ELKHORN COAL.... 
Elkhorn Coal pf 
Equitable Trust.... 
Exchange 


94 FARMERS & M. 


1,274 
381 

Ww 

10 

04 
174 
25 
1,939 
18 455 
7,410 


48.559 


1 
20 


Fidelity & Deposit 
Fidelity Trust 
Fidelity & M. 
Fidelity Securities. 

G. B.S. BREWING.... 
Gutf, Mobile & Nor.... 
Gulf, Mobile & Nor. pf. 


HOUSTON OIL.. 
Housion Oil p 
Houston Oil pf. rights.. 
INDIAHOMA REPF..... 


J. E. HURST. 
J. E. Hurst pf... 


KIRBY LUMBER ptf... 
LOCOMOBILE ......... 


MFRS. FINANCE......, 
Marine Bank. pow 
5 cclens 4 ‘asualty 
Maryland Casualty es 
Md. D. Va. pf. 
Maryland insurance. 
Mad. Motor Car 
Maryland & Pa 


7 Maryland Trust 


7 Mer 


Mercantile Trust 

& Mec. Bank. 
Mer. & Miners Transp. . 
Mt. Vernon Cotton Mills 
Mt. Vern. Cotton M. pf. 
Monon. Valley Trac.... 
Monon. 
NEW. AM. 
New Amsterdam 
Norfolk Ry. & Light.... 
Northern Central 

OLD TOWN BANK. 
O'Neill pf. .. ; 
PARK BANK . 


Penn. Water & P........ 
Penn. Water & P. 


CASUALTY 


7 Poole Engineering 


100 
100 


ROBINSON OIL & G.. 
Robinson Oil & G. pf.. 


SAFE D. & T 

Seaboard = ank 

Sec. 8. 

Shactfer Of ee 
meeneneer Gl Me... cece. 


7 Symington pf.... 


105 
46,760 
742 1 
3,004 


20,711 
2,263 

15, 784 
148 


$57,000 
1 000 
2,000 
6,000 
1,000 
17.000 
2,000 
22 (Mn 
10 000 
2 Oo 
2,000 
2,000 


1,500 
0,000 
14,000 

3 000 
22.000 

4.000 

7.000 

3,000 

700 

1,000 

30,000 


UNION BANK 


.-.170 
. 4.90 


05% 
Ixy 
1214 
12% 

3% 


Bank.........17 


Bank..... 2 


Valley Trac. pf. 3 


Gas.. 4 


United Rys. & Elec... .. > 


. S. Fidelity & Guar... 
'. S. Fidelity rights. ... 


WASHINGTON B. & A. 2 


Washington B. & A. pf. 
Wayland Oil & Gas..... 
Western Nat. Bank..... 


BONDS 


ALA. COAL & I. 5s..... 
Ana. & Potomac 5s..... 
Ann. & Portsmouth 5s.. 
Atlanta & Charles. 5 

Atlantic Coast L. cv 

Atlantic C. L. 
Atlantic C. ry » Ge 
Atlantic C. L. i, 


con. 4s... & 


Atl. Con. St. Ry. bs..... 9K 


of S. C. 4s... 
Petroleum 6s.. 
& E. 5s... 


Atl. C. L. 
Atlantic 
Augusta Ry 


BALTIMORE BRICK 5s &5 


Baltimore Electric 5s... 
Baltimore & H. 5s...... 
Balt. & Ohio cv. 4%... 
Balt. & Sp. Pt. 4%4s..... 


Baltimore Traction 5s... ‘ 


Baltimore Tube 4s ‘ 
Baltimore W — Loan.. 
Boston Land 6 


CANTON CO. 

Carolina Central 4s. 
Central Ry. con. 
Central Ry. ext. 
Century 6s 

Central Leather 5s... .. 
Charleston Con. Elec. 5s 
Charleston & W. Car. 5s 
Chesapeake & Ohio 5s.. 
Ches. & P. Tel., Va. 6s. 
“hesapeake S. S. 4s... 
Chicago Rwys. 5s 


_ FEY 


City of Balt. 4s, 
City of Balt. 4s, 
City of Balt. 4s, 
City of Balt. 4s, 


Ae 


5s....100 


OR% 


‘ 
90 
93% 
4 
R94 


: Io 


94% 
oH 
94% 


5 ae 
:. 94% - 
946 


Sales 
4,000 
11MM 
4,500 
6,200 
3,000 
3,000 
4,000 
2.100 
27.000 
1,000 
64,000 
20 000 
221 000 
2,000 
254,500 
301 O00 
2.000 
33.000 
1) OO) 
4000 
1 000 
3AM 
000 
(aw 
3 000 


+15 
—l4 
+ 5 
+28 
+ 35 


+1014 
+1.20 000 
th 9.000 


3.000 
2,000 
2 000 


7 (W 
22 (KW) 
9,000 
S000 
7,000 
21,500 
200,000 


2000 
24 000 
146 000 
36,700 
15,000 
12,000 


3 000 
191,000 
1,000 


10,000 


3 000 

6414 43 000 
, 1,000 
1 “ 10 000 
fh — 2% 1 000 
310 0 — 3% 6,000 
rz tq | te 
m% +21% 1.000 
ia alana 1000 
1,000 

10% 24,000 
7.000 
71,000 


1,000 
19,000 
1 GOO 
1 000 
38,000 
5,000 
2,000 


43,000 
20,000 
5,000 
2 000 
1 000 
2 000 
43 000 
3 000 
2.000 
1 000 


7 000 


46 
YR 


727 (OO 
1,154 000 
98 100 
8 O00 
000 


1 000 
7 wo 


122 HW 
3.000 
26 000 
10 000 


High 
. 4% 


COMPANY 

of Balt. 4s, 1961... 
of Balt. 4s, 1962. 3%, 
of Balt 1928.. 945% 
of Balt. 1930.. 93 
City of Balt. 34s, 1940.. 59% 
City of Balt. 344s, 1980.. S0g 
City @s .. ‘ oor oe 
City Os 

City « Sub. 

Con. 

Con. 

Con. 

Con. 

Con. 

Con. 

Con. 

Con. 

Con. 

Con. 

Con. L. 

Con. Traction 5 

Cosden 6s, 
Cosden ts, 
Cosden fs, 
Cosden és, 


DAV. CHEM. 6s 
ELKHORN CORP. 6s.. 


FAIRMT & CLARK. 
TRACTION 5s 
Fairmount Coal 5s 
Florida Cent. & P. 
Fla. Cent. & P. 6s. 
GA. & ALA. con. 5s.... 
a, Caro. & N. 5s. 
Pacific ts 
Georgia So. & Fla. 
P. Ist 
3. ref. 
Ltrewing inc... 


FRED. 
orp. 6s 


City 
Citys 
City 
City 


Blys, 


Bigs, 


Ee 10414 
Series A....105% 
Series B....105% 


ee 


Houston Oil d. 68....... 
oo oe | 102% 
JAMISON C. & C. ds... WY 
KAN. C., F. S. & M. 6s.103 
Kirby Lumber 6s....... 99% 
Knoxville Trac. 


LAKE ROLAND 5s....100% 


MARYL’)D DREDGE 6s.100 
M: aryland Electric 5s... 89% 
Md. : 

Md. 

Md. § 2 

Md. State 4s, 1927 

Md. Steel 5s 

Memphis as es 

Mess. J. 5 

Midvale Steel 5s.... 

Minn. & St. P. joint 
Monon. Valley 7s.. 
Monon. Valley Tr ee 
Mt. Vernon.6s.......... "100% 


N. Y. STATE RYS. 44as. SLY, 
Norfolk Balt. i" 
Norfolk & C. 

Norfolk & P. Tr 

Norfolk Ry. 

Norfolk St. 

North. Trac. 


PA. W. 8 POW ER 5s. 
Portland Ref. 5s 

Public Service 5s....... 
Public Service N. J. 


R. F. & P. 4%s 

EAB. & ROANOKE ds 
aboard A. L. ad. 5s.. 
Seaboard A. $ 
ee | A j 
So. Pac. cv. 
TWIN CITY 5 


UN. RYS. & EL. Ist 4s. 7 
{'n. Rys. & El inc. 4s.. © 
Un. Rys. & El. ref. 5s.. 
Un. Rys. & E. 6s, notes. 
Un. Elec. L. & P. 4%s.. 


VIRGINIA MID. 5s.... 9 
Virginia Ry. & P. 5s.... 


WASH., B. & A. os.... 
Western a 4s. sate 
bps gr hag W. 5s. 
Wilson & Co. 5s 


8 
Ss 


Boston 


MINING 


COMPANY. 
ADVENTURE 


Ahmeck 


Alaska Gold 


5.335 Algomah 


2, 
27 037 
63 366 
1,795 
2 4 


1,290 
3,84 
3,874 
125,835 
1,265 





5 Chile 


+» Copper 


Allouez . , 
American Zinc 


7 American Zinc pf....... 


Anaconda Copper 
Arizona Commercial... . 
EN Pee 1. 


BATOPILAS 
RS Big Heart 

2 Bingham 
Bonanza 


5 Butte & Balak. 


Butte & Superior 


CALUMET & ARIZ.. 
Calumet & Hecla 

Carson Hill 

Centennial 
eee 
Chino Conper 

DE seis tieeidesouas se 
Range uM 


2 DALY-WEST 


204,919 
33 O87 
45,977 

2.770 
475 
26,101 

170,235 

106 
6°07 
34 277 
1,099 
46 775 
40,612 
19 70 
35.752 
11.191 
17.110 
24.709 
222 981 
1,903 





Davis-Daly 
EAST BUTTS ......... 23 
FRANKLIN 


GRANBY CONSOl,..... 7% 
Greene-Cananea Cop.... 45°%4 


HANCOCK 9% 
Helvetia Te 


INDIANA 3 
Inspirat‘on Copper...... G8% 
Island Creek ........... ey 
island Creek pf........ 88 
Isle Royale 41 


KERR LAKE 
Keweenaw 


LAKE COPPER 
La Salle 


MASON VALLEY..... 
Mass Consolidated 

Mayflower-Old Col..... 
Miami Copper.......... 


STOCKS. 


Last. 
Hts, 
92%, 
45, 
93 
Bot) 
sO 
RF, 
Py 
97 
97 
R25, 
bial 


Low 


98% 
101 
xY 


103 
OXY 
91 


70 

100% 
51% 
97 
99 
7s 
854 


3% 


nI\% 
34 


ny 


-70 


Net 


Ch'ge 


+. 
35443. 304; b 


+.10 





Sales 
39.080 
19,430 


366 
104, 
17, 
5 

8,7$ 
ih, 

106,85 


‘, 


5,390 Old 


34 


4,077 


Michigs 
Mohaw! 
NE\ 

New Ar 
New Corneli 
New idri 
New Rive 
New River 
Nipissir 
North 
North Lak 
Nortl St 


OJIBWAY 
idominior 
Osceola 


POND CREI 


73 QUING 


RAY CO> 


2 ST. MARY 


Senex 


$ Shannor 


Shattuck 
South I 


South Ut 


} Superior 
3} Superior & 


TENN 


100 

24% 
5 10% 
“ITCHBUR 47 
MAINE Wy, 
Manchest 105% 


Mass 
Mass 


N. % 

Nor 
Norwicl 
OLD COLA 
PERE MA 
Pere Marq 
Pro\ & W 
I & WV 
RUTLA) 
SOUTHEI 
UNION P 
VERMON' 
WEST E} 


7 West Er 


Tel 
Am. Wool 
Am. Wool 
Am Writing 
Amoskeag 
Amoskeag ft 
Anglo-An 
Art Metal 
Atl., Gulf & 
Atl., Gulf & 


BOOTH FISHI 
Boston Mex. I 


3 CENTURY 


Con. Textile 


» Cuban Cem 
> Cudahy Pa 


Cumberland 


2 EAST BO: 
2 Eastern Mfg 


Eastern St« 


2 Eastern Steams 
7 Edison El 


7 Elder 


118 015 
10 


3.108 
GRt 

122 

6 977 
202,032 
473 
2014 
498 

30 521 
13 296 


Corp My 
Endicott-Johr 126% 
FAIRBANKS < 93%, 2% 
Famous Pla ' Lask 97Y 96% 


GENERAL ELE 146% 
Ga. Ry. & El 99% 
Ga. Ry. & Ele f 7 
Gorton-Pew Fi 3% aR 
Gray & Davi i 37 
INTERNAT. |! rTON 3 
int. Cotton Mill 61 
Int. Cotton Mills pf 96 95 
Int. Portland Cement * 13” 
Int. Portiand Cem. pf q 

Int. Products at 
Int. Products pf { TH 


2 Island Oil nly 


97.240 

3,946 
35,730 
11,705 


Libby, McNeill & Libby 
Loew's Theatres 

MASS. GAS 

Mass. Gas pf 


23% 
ba) 


67% 
6 


Tlie ty 
Se 


+22% 
417¥ 

174 
+ 2% 
+ % 


% 


Me 








70 


Transactions 


High 


Sales. COMLTANY 
7.005 Mathieson Alkali 
244 McElwain pf 


Mississippi Valley 
57,967 Mullins body ... 
1,264 Mullins Body pf 

188,348 National Leather 


191 N. BE. COT. YARN. 
New England Inv... 


- 


15,516 New Eng. Telephone. 


10 Nor. Texas El.... 


1,456 Nova Scotia Steel & C.. 


3. {168 PACIFIC MILLS 
Parish. & Bingham 
Pullman Co. ... 

2 Punta Alegre Sugar. 


2 Koot & Van Dervoort 


SHAWMUT S&S. 8 
Simms Magneto 
Simms Magneto pf 
Stewart Mfg 
Stewart Warner 
Swift & Co. 

Swift International 


THOMAS GAS P. pf 
Torrington 


10,486 UNITED DRUG 
10,100 United Drug Ist pf 
6.724 United Drug 2d pf 
45,613 United Fruit ....... 
= United Shoe Mach 





VENTURA OIL 


WALDORF .... 
Waltham Watch 
Waltham Watch pf. 
Walworth Mfg 
Warren Bros rae 
2 Warren Bros. Ist pf 
2 Warren Bros. 2d pf 
Western Union Tel 





Jw Wo'laston Land 


BONDS 


$6,000 ALASKA G. 6s, Ser. 


203,000 Am. Agr. Chem. 5s, ‘24 


39,000 Am. Agr. Chem. 5s, 


192,000 Am. Tel. & Tel. col. _4s 


67,000 Am. Tel. & Tel. col. 


92,000 Am. Tel. & Tel. ev. és. 


34,000 Anglo-French os 


21.000 Atch., T. & 8. F gen. 4s 


SO8.000 Atl. G. & Wo OL. Ss. 


264.000 CARSON HILL js 
10,000 Central Vt. 4s... 
108,000 Chi., B. & Q. jt. 4s 
$1,000 Chi. June. & S. Y. 5s 
92,00 Chi. June. & S. Y. 4s 
1,000 © a 
2.000 
3,000 
5,000 CC aenbe rland Tel. 5s 





26,000 DOM. OF CANADA 5s... 


19,000 Dominion Coal 5s 
30,000 GEN. ELECTRIC 5s 


3.000 K. C., FT. 8S. & M. 6s. 


06,000 K. C., M. & B. 5s 


153,000 MASS. GAS 44ys, 1020. 


105,000 Muss. Gas 444s, 1051 
22,000 Mass. Gas Light 7s.. 


263,000 Miss. River Power 5s. 


24,000 NEW ENG. TEL. 5s 
217,00 New River 5s.. 


REECE BUT. MACH 
Reece Folding Machine 


United Shoe Mach. pf.. 5 
United States Steel.. 
United States Steel pf. 


Westinghouse E. & M 


THE ANNALIST 





40", 


ert ee 
2,821 Mergenthaler Linotype.. 
41,905 Mexican Investment... 
360 Mex. Investment pf... 
2571 Mexican Telegraph. ... 
115 Mexican Telegraph pf.. 
345 Miss. River Power pf... 


NS 
O44 


15% 
1O1s, 

78, 

M4 


S74 


.. 100 
. SO 


Wy 
ad 


1,000 ORE. SHORT LINE 6s. 101% 
5,000 PERE MARQUETTE Ss S515 


112.00) Pond Creek fis... 


. 9814 


2.218000 Punta Alegre Sugar 68.125 


619,000 SWIFT & CO. 5s 


S00 U K.of GB. & 1. 544s," 
36,000 United Fruit $ lye : 
1000 U.S. Rubber S-« 


322,000 US. Smelt. Ref. & M. tis ‘ 


17,000 U.S. Steel Ss. 
344.000 VENTURA OIL 7s 


292,000 WES" TERN TEL. 5s... 





OS 


19. 14g 
10g 


NtPs, 
Wits 
1s 


W7% 


Chicago 


STOCKS 


Bales COMPANY 
WO ALLIED PACKERS 
2.105 Am. Radiator 
451 Am Radiator pf.... 
16,063 Am. Shipbuilding. 
1.240 Am. Shipbuilding pf 
105 Am. Strawboaurd 
a, 896 A. Decker & Cohn 





axa Armour & Co 
1) Avery pf 


4 BEAVER BOARD 
108 39S Booth Fisherics. 
§ Booth Fisheries pf 
Briscoe Motor 
Brisece Motor pf 
tucyrus ease 
Bucyrus pf 
S518 Bunte Bros. 
2,213 Butle: Bros. 


74,6410 CASE (J. 1.) PLOW 





3,200 Case (J. I.) Plow Ist pf 
3,236 Case (J. 1.) Plow 2d pf. 


21,814 CHI. CITY & CONN. 


79,001 Chi. City & Conn. pf.. 


737 Chi. City Rys.. 3 
3,450 Chi. Elevated Ry... 


Pneumatic Tool. . 





“741 Chi. Rys., Series 1. 
11,820 Chi. Rys., Series 2 
3,60 Chi. Rys., Series 3.. 


411 Chi. Rys.) Series 4... . 


1,824 Chi. Tithe & Trust. 


36,528 Commonwealth Edison. 


306 Consumers Co. ... 
1,447 Consumers Co. pf.. 
426,080 Continental Motors 
199 Cont. Motors pf 
68 OOS Cudahy Packing 


8,019 DEERE & CO. pf 
12,536 Diamond Match 


” Dodge pf....... paeaibited 
2,420 EDMUND & JONES.... 
4.50 GODCHAUX SUGAR.. 





A. Decker & Cohn pf 


Blevated Ry. pf.. 


Pneu. Tool rights. 


High 


66 


Th 


126 





220 

17% 
tie 
lg 
1444 


.. 100g 
TTT. 
5,304 Cudahy Pack. rights 


Ve 


105 

125 

wt 
40% 


io 


| 

















New York, Monday, January 5, 


on Other Markets—1919— iinticnad 




















134,000 
15,000 


4H) 


344.000 
FS OOO 


28 00 


S07 000 
200 OOo 
iS2, 000 


12 000 
1000 
127 OO 
3.000 


4 O00 


11.000 
2.000 
2 Oe 
17,000 


5.000 
0.000 
200 


04,000 


00,200 
62 000 
19,000 

1,000 


20,000 


127 
> 





),.000 
27 0 


575, 000 


72,000 
1.000 


Sales 


1,614 
6 RSS 
Zo 
4,148 
44 
2.843 
28,670 
GH ASS 
346 








235 
740 
24,087 
128 

2 

™ 

S14 

1, 608 
Tae 
o> 


40 


49,334 Cramp (Wm.) & Sons. . 
$52,621 ELEC 


45 


7 Wilson 


Wrigley 


Com. 


Wilson 
w. WwW 
w. W 


ARMOUR & 


armour & Co. 6s, 
Y bs, 1920. . 
1921. 
. 3082. 
1923. 
124. 





Armour 


Armour 
Armour 


& 
Afmour & Co. 6s, 
«& 

«& 


BONDS 
CO. 44s... 


r Co. 6s, 


Armour & Co. 6s, 


Armour & C« 


BOOTH FISHERIES 6s 95 
° 97 


». 6s, 


Brazilian 6s ... 


CAL. & SO. 


Chi. City & ¢ 


CHI 


1919 


1929. 


Oe. 
Chicago City Rwys. 5s 
‘Onn. Os... 


Chi. Gas L. & C. 5s... 


Chi. Rys. 5s, 
Chi. Rys. 5s, 


Chicago Rwys. inc. 
m. 


Chicago Railways 


Serie 
Serie 


Chicago Kwys. p. 


Chicago Tele 
Chi. Union Station 4%4s.. 


Com. Edison 


phone 


os 


Com. Elec. 5s 


Cudahy Packing 5: 


KAN. CITY 
Kan. City R 


LIBERTY 3% 


Liberty 2d 4 
Liberty 3d 4 
i.iberty 4th 


METRO. EL. 


Metropolitan 
Morris & Co 


N. W. ELEVATED 5s.. 
OGDEN GAS 45s....... 


PEO. GAS 1 
Pub. Serv., 


SOUTH SIDE 


Swift & Co 


WILSON & 
Wilson & Co 


Philadel phia 


STOCKS. 


s 
RYS. 5s. 
& L. 5s. 
oI 
4s 
ys. 
#14s. 

Ist 4s.... 
El. ext. 
444s... 





s i. 


4s 


O8. BBicds 


Nor. Hl 


EL. 
ns. 
CO. Ist 
cv. ts 


COMPANY 
ALLIANCE INS. 
Am. Gas, N. J 


Am. Iron & 
Am. Milling 


Steel 


Am. Railways 
Am. Rafiways pf. 
Am. Ship & Commerce 


Am. Stores ¢ 


Am. Stores Co 


pf... 


BALDWIN LOCOM'E 


Balkiwin Locomotive 


jultimore & 
Brill (J. G.) 
Brill (J. G.) 
hb. & E. Bre 


Ohio 


Ld 


Bb. & E ion. pf. 


ee & Susque ot “a 
Buffalo & Susq ca 


CAMBRIA I 
Cambria Ste 
( 
‘ 


“atawissa Is 
‘atawissa 2d pf 


RON 


el 


t pf. 


Chestnut Hill 


Consol. Trac 


tion, 


Corn Exchange B: 


F. FIRE 


STOR. 


pf 


Trust warrants. 
N. J 


ink. 


BAT. 


warrants. 


is. 


OR. . 


pf 





Sales. COMPANY High. 
SO Gossett pf . fk, 

6,443 Gt. Lakes D. & D. ") 

26,192 HARTMANN CORP.... 100% 

10,403 Hart, Schaff. & Marx. .100% 
421 Hart, Schaff. & M. pf..115 
200 Haskell & Barker... bh 
100 Haitian Raw eg wee $oGa ae 

274,224 Holland St. L. peepee 21, 

119,452 Hupp Motor . 1% 
135 Hupp Motor pf.. 19% 

14,7 ILLINOIS BRICK . » 
00) Inland Steel 280 
916 KAN. CITY LT. & P 3s 
1b Kan. City. Lt. & P. pf.. 52 
15OM4 Kan. City Rys ous 5% 
sS0 Kan. City Kys. pf 15% 

827,708 LIBBY, McNEILIL & L. 38% 
: Lindsay Light ... DB 
24,402 Lindsay Light pf. 10g 
1m) MERRITT : : 1% 

2300 Midwest U tilities De awews 40 

5.801 Midwest Utilities pf.... 65 

Mitchell Motor 4 iy 
Montgomery W ard pf.. 116 
Montgomery W., new 44% 
10 NAT. BISCUIT. 113 
SSO Nat. Carbon pf 130 
42,023 Nat. Leather...... 25 
10 North Am. P. & P..... 5% 
PAGE WIRE .. s 
23 Page Wire Ist pf $y 
10) Pettibone 41 

13,446 People’s Gas & Coke o> 

5.0983 Public Service DK, 

2.376 Public Service pf 06 

2.0038 QUAKER OATS SMD 

11,555 Quaker Oats pf.. 15 

27.323 Quaker Oats rights bea 

REO MOTOR .......... 35% 
Republic Motor Truck.. 74 
Root & Van D...... . os 

12.45 SEARKS-ROEBUCK . 232 
YS7 Sears-Roebuck pf.......122 
1,107 Standard Gas & El.. 

; Standard Gas & El. pf.. 43 
05> Stewart Mfg. .... ‘ 59 
750 Stewart Mfg. rights. . 4 

$12,847 Stewart Warner seen se 

40,144 Stewart Warner new 43 

652,625 Swift & Co 149% 
144 205 Swift & Co. Int... toy 
137, 261 Swift & Co. rights.... 23 
116,157 Swift & Co. rights...... 7% 

11,498 TEMTOR C. & F....... Si 

ee Perr 51% 
S37 Thompson pf .110 

077,705 UNION CARBIDE & C. S%& 

62,830 Union Carbide & C. rts.. 3% 

2,00 Un. Carb. & C. B rts... 6% 

15,377 United Paperboard..... 2%, 
S87 United Paperboard pf... 70 

S190 WAHL CO 7 wales 
531 Western Stone. 12% 

>. ¥ fT. are 14 





SS 


102% 


109 


.110 
. 109% 
100% 
100%, 
109 


47 
30 


20. 00 





6s.101% 


Ws 


Hixh 
2% 


74 
“1 








+ 
+ 
+1 





+21 


+ 9% 


% 


- 10 
+23 Me 
+ 1% 


16 
= 9 
- me 
1 
— 6% 





+ 
+ 
+181 
+3 


aS 
¥ 


— ma 
e 
e 





1.0 


yt ” 
+120 
+8614 




















$3,000 


149,100 


4,000 
5,000 


121,000 


2,000 
15,000 
9,000 


2,000 
4,000 
14,000 
o>, 00 
9,000 
19,500 
1,000 
26,000 
34 000 
27.000 
1,000 
40) 
2,000 
2.000 
8.000 
14,000 
16,000 


2000 


816,200 


60,000 
15,000 
1,000 


8,000 
1,000 
11.0 


85,000 


95,000 


619,500 


71,000 
11,000 
6,000 


208.000 


a7 OOO 


211,000 
201,000 


21.000 


364,000 


20,000 


137.000 


5 
15.000 


34,000 


9,000 
12,000 


16 O00) 
30 000 
2.000 
2.000 
000 


SLL 
ooo 





aS OOO 
39,000 
oS OOO 
32,000 
2 000 
000 
(nH) 
40 
5,000 
5000 
14.000 
73.000 
77,000 


tT OOO 


11,000) 
S000 
1.000 
3,000 


4.0000 


Sales. COMPANY. High. 
224,431 GEN. ASPHALT ......161 
9,752 Gen. ge pf.. -.-241 
193 Giant P. C........-.- . 5 
518 Giant P. c. pf rors a 
4 HARRIS BROS....... 86 
2.411 Hunt & B. T..... ina bs 
1,921 Hunt & B. T. pf..... . 9% 
Poe Be. & BB. FT. BO. ccc cccce 9 
13,821 INS. CO. OF N. A..... 37 
SOD TEIN. GIBCO... Whee viedessce 51 
42,205 Keystone Telephone. . 18% 
1,200 Keystone Tel. pf....... 59 
$13,850 LAKE SUPER. CORP. 26% 
IS Land T. & T. warrants. 25 
137 Lanston Monotype ..... 8614 
37,962 Lehigh Navigation ..... 73 
27,132 Lehigh Valley .......... 
640 Lehigh Val. Tran. pf... 26 
SD LM Brothers... cscecscs 2% 
M7 Little Schuylkill ....... 45 
1,455 MIDVALE STEEL ... 60 
G43 Mimehill .....c.cccecess 524s 
3 N. J. TRACTION...... 45 
ZT MOCTIMIOWE <.cesccscces 120 
146 North Penn. ........ . $2 
> 8443 Northern Central ..... re 
715 OTTO EISENLOHR . 61 
100) PENN. BANK ....... 2% 
1.193 Penn. Railroad ........ 4 
$217 Penn. Salt Mines....... N44, 
5,102 Penn. Traffic .........- 3% 
230 Penn. Warehouse ... 38 
3,061 ay mage age Co oot 42% 
1,017 Phila. Co. 5% pf........ 
17.02 Phila. Co. cum. pf...... bsiy 
186,661 Phila. Electric ...... .. 26% 
100 Phila. & E. pf........-. 29 
4 Phila. G & N.......-.--- 120 
137.855 Phila. Rapid Transit... 20% 
10,010 Phila. Traction ...... 71 
WO Phila. T. S. & D........ 67 
20 Phila. & Trenton.......197 
2,144 Phila. & West..... nee ee 
1,492 Phila. & West. pf. ‘ 30 
106 Phila., W. & Balt.......112 
GESD TERADING 9. cecsccccccse 92% 
409 Reading Ist pf........ . 38% 
465 Reading 2d pf.......... 39 
100 ST’BENVILLE T. & L.. 66% 
8G. OT. B. Ry... ccvcces 219 
315 THIRD NAT. BK., war. 26 
112,120 Tonopah Belmont ...... + 
93.902 Tonopah Mining ....... 4 
41,068 UNION TRACTION.... 41 
687 United Cos. of N. J.....197% 
209,471 United Gas Imp....... 74% 
57,041 United States Steel..... 113% 
+729 WARWICK IL. & S..... 9 
» Welabach ...........-:. 4g 
1,942 West Jersey & Seashore 46 
40 Western N. ¥. & Pa. 1 
1,783 Westmoreland Coal..... re) 
2.480 YORK RAILWAY ..... 9% 
2,163 York Railway pf....... 32% 
BONDS 


ALLEGHENY VAL. 4s. 86% 
Am. Gas & Elec. 5s..... 88 

Am. Tel. & Tel. cv. 6s. .103% 
Anglo-French 5s........ 975% 


BALDWIN LOCO. 





Baldwin Loco. tr. 5s, '29 92% 
Bethlehem Steel 6s.....110% 
Bethlehem Steel 5s..... Si% 
CITY 4s, 1938..... inne 
ee OR, Bi ccsccecseat 96% 
City 4s, 1040........ ... 96% 
ge SO ae .. 97™™% 
Ce GO, Biss6 ccceccenc Se 
City . < 

City 

City 

City 

City 

City 4s, 

City 3% 

City s. 

Gar &. Geek. Gis. ...<0 YS 
Choctaw 5s, 1919....... 90% 
Con. Traction, N. J., 5s. Séy 
Cranip Ship. 5s......... 100% 
EAST. & AMBOY 5s... 90% 
Elec. & Peo. Tr. 4s..... 72 
Eq. Hl. Gas Ss.......... 102% 
rr TH & Wi Bh, Be icess 
GEN. ASPHALT @s.... 97 
HARWOOD EL. 6s 

8 SS Oe 
Hunt & B. T. con....... * 





INTERSTATE RYS. 4s. 40% 


KEYSTONE TEL. 5s.. 92 
LAKE SUP. inc. 5s.... 74 
Lehigh Nav. con. 419s 97g 
Lehigh Nay. con. 4s.... 93 
Lehigh & N. E. 5s...... 97% 


Lehigh Val. gen. 4s.... SS% 


Lehigh Val. con. 4%48.. 95% 
Lehigh Val. gen. 44%s.. 904, 
Lehigh Val. con. 6s... .102%, 
Lehigh Val. con. 6s, reg.102 
Lehigh Val. col. fs... .. 102%, 
Lehigh Val. annuity 6s.120 
Lehigh Val. Coal 5s... .101%¢ 
Lehigh i. al. Coal 5s, reg. 09 
lahigh Val. Coal 6s.... 101m 


Long Island deb. 5s..... 72% 


MIDVALE STEEL 5s.. S64 








Market Street Line 4s.. 80 
NAT. PROPERTY 4-6s. 40 
N. J. Tr: rote g Ee 9 
Nor. Central 5s, A...... 101g 
North Penn. és. inves 36 
PENN. con. 4%48........ 97% 
Penn. gen. 44s......... NSIS 
Penn. gen. 5s, 1968..... ha 
Penn. gen. 5s, 138.. 2% 
Penn. con. 4s8..... scene Sn 
Penn. Co. 444s, 1931..... N2% 
Penn. con. 4's, 19.... SO% 
Penn. & Md. Steel 6s... 102% 
People’s Pass. 48..... 78 
Phila. Co. Ist 5s 

Phila. Co. con. 5s8....... — 
Phila. (Co. 5s, 1922...... 
Phila. Co. deb. 5s8....... 23% 
Phila. Electric 48....... 


Phila. Electric Ist 5s 

Phila. Electric 5s....... 
Phila. & Erie %s....... 
Phila., Balt. ‘ “a 
Phila., W. & B. 4s. 
Public Serv. N. J. 





READING gen. 4s..... S64 
Reading-J. C. col. 4s... T0% 
Reading Ter. 5s ands ae 
Reading ext. 4s........ M4 
Reading 2d ext. Ss..... 019% 


ST. L.-SAN FRAN. 4s. . 53° 








1920 


+ 2% 


9 
- 


+ 1% 


— 9% 
_ 3% 


— 9% 


a=: 


= 5% 


; 
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Transactions on 1 Other Markets— 1919 —Continued 
Net } Net 
Sales COMPANY High Low. Last. Ch'ge COMPANY High. Low. High Low Last. Ch’'ge 
1,000 Second Av. of Pitts. 5s 52 a2 2 Pe | 52 Pittsburgh Oil & Gas... 18% 8 “L'C .80 26%, .42% 
000 Schuylkill River 4s.... 92% Wh 905 -- 2% | 11,502 Pittsburgh Plate Glass 162 116 adel 2914 945 rETT 
74,000 Spanish-Am. Iron 6s...101% 99% 100° — \ 200 Pittsburgh Rolls ....... 23 22 H 2H 132% 265 /” 
6.000 Standard Gas & El. és.. 91% 91 91 -.. . 50 Pittsburgh Steel pf..... TS y Us 6a te 
- e 2 51 - I oe ot Jvn"2 “=~ 3 
11,000 Southern Ry. 4 ve 4 GH | ong 299: RIVERSIDE EAST.OIL 6% on ny 
47,100 UNITED RYS. 4s mw Ww — 6% 40,697 Riverside East. Oil pf... 9% #4 6 on™ 
1,011,500 United Rys. inv. 5 ay i —5 35.912 Riverside West. Oil..... 40% 4 oS ae Te 
‘000 United States Steel 100 100%, 1,745 Riverside West. Oil pf.. 24% 101% 10% 1% 
7.000 Un. Tr. Pit 5s 2-20 % 101,100 Ross Mines ...........- 10 — oa aa aah 
a) 2 oe TeO's 
89,000 WE AB. ACH Ss . o5 9%, + 45% ek eee 13 6 pf...113% 107% 108% + 1'4 
9.000 W. Y. & FP. gen. 61 6244 — 9% 1,040 Sinclair Of] ............. 67 4%, EDE ¢ — _ ~ 71 
1,000 Wo. N.Y a tee Wi 9314 . 210 Standard Sanitary Mfg.170 150 LAY.. 1% 45% 41% 
11000 W.. N. ¥. & P. is. 696 oe 72 Stand. San. Mfg. pf....105 100 1% 30% 40 
t 10,000 W. Pa. Ist 3e.......... 3 s1 81 ah Shige : ee a pacrese @ _ 4 
1,000 W. & N. Ist 3e......%.- 91%, O1% 1% 20 TIDEWATER OIL..... 20 275 . ww Laciede 135% 125 125 3 
en 4 ‘ i 1,040 Transcontinental Oil... . 35 5 ; 60 as Ly Bk ..300 300 300 +144 
2.00) YORK iS. ts. oa ke f ST SY —- *% 23 Libert 201 200 ie) 
, : FORE RY 7,488 UN. NATURAL GAS...188 122 125% — 2% . 
y — eT eee _as 165 Union Storage ........ 20 19 19 - 26,204 MARLA® 8% 6 6% 
F P 26,506 United States Glass.... 63 30 62 +30 92,782 Marland } gl 15 
Pittsburgh 21,201 United States Steel. .... 114% SX 106% +114, WW Mercant 
» 382 United States Steel pf..116 112% 112% +4 SI Merchant 
STOCKS 30.492 WESTINGH. AIR 2B R195 me pane -ai% Mec. Al 
Net : - cs ; ; R..125 3 116 Pte Mi , 
Sales. COMPANY High. Low Last. Ch'ge 73,580 W estinghouse El. M.. 30% 4% 4 a +13 M a 
9 | 3 “6S Westingh. El. & uw pf. no 67 + 7 Mi 
326 AM. ROLLING MILL.. 64% r 109 W. Pe T.&W.P 6 =) — 4 
43.355 Sewer Pipe : 2014 na aay" eee ae , — “~ - 
2 Vit. Prod 0 ‘ sg Ww. Penn., T. & W. pf 60 ci) NATH 
82 : stale ‘ - a po ‘ ‘ 
604 Am. Window Glass pf. .105 (ak ieee sor = i. Tatios 
53,828 Am. Window G. Mach. .140 Et = rae at 
9.411 Am. Window G. M. pf. 100% BONDS Wy Natior 
92.877 Arkansas Gas.. ; 480) ete 
7.850 Arkansas Gas pf. .. 146 $24,000 AM. SEWER PIPE 6s... 99 ") 98 + & 1 RIC 
28.720 Arkansas Gas, new. $5) 10.00 Arkansas Gas 6s..... RSI NS KR 
70 BANK OF PIT. N. A.. .130 19,00 CENT. Dis. TEL. 5s.. 97% sales 
70,702 Barnsdall ig 1am Ss. & POV. os ee 616 ST. LO 
CARBO-HY DROGEN 4, 441.000 IND. BREWING 6s $24 a5 St 
CurbosHydrogen pf ” ‘ eS i ee 04 
Carnegie L. & Z 13,00) MONONG, COAL 6s t “4 48 s F 
Columbia Gas & Elec 2M) PENN. ST. RY "G3 Set 
Coneolidated i ee eee = 
4 onsolidatec ce on tre * Rs 721 a5} t 
2: 310 Consolidated Ice pf —_ —— 2 ittsburgh, iirewi ink ‘bs. wg 
#40 Crucible Steel ar 2 3,000 Pitts. McK. & C. 5 “ths 234 THII 
« W0S Crucible Steel pf WH, 91 Ww2 = 125% 18000 Pitts. Junc. @s...... i % 1.160 Ten 
11 EXCH. NAT. BANK ra 6 td 17,000 Pitts. Rolls. 6s... 1957 i 
* ”% = . ee i i 
110 F. & 1. N. BANK 126% 137 i ee ne Ne Mes ss ano negcenpaceort 
0 Fayette Gas.......0.... 9% 15 1,000 UN. GAS 6s............100% 100% 10019 — 114 vp ool thet Ba 
IS.4w) GOLD BAR . 308 08) 08 139,000 U. S. Steel 5s..... oe. 100% OMAR OS +15 11,089 Unite 
96,710 Guf€ey-Gillespic .... 37% 304 30%. 40M) WEST PENN. RY. 3s.. 70 6870 x”) 1,636 WAGNI EC. MFG.196% 1231 183-423 
721 HARDGISON-W. REF...122 112 122 +2 . YDS 
972 Harbison-W. Ref. pf...1024, 99 O14, + Ik 
‘ : "a ian V2 St. Louis 54,000 CA ‘ tigs. 01 mi, BOL, 3% 
60,640 IND, BREWING 7 1s 4 + 2% A sited 12,000 City 4 96 954 96 
13,833 Independent Drew, pf 16 Ny 10 + 4 STOCKS i 10 (KM) Cit f g? 2 92 
wet >in ¢ t % ‘ 
1,045 KAY CO. GAS oa, he o% . Sales COMPANY High aie Chien 2 nt On. 91 GOL, 
a7 5 4 rf > EM) 4 I “wits 
LA BELLE 1. & S.....118y 95 100%g + 614 "oo Gee ee mT : =. 2 
La Belle 1. & 8S. pf.....124 120% 124° «410 pahearaien ey ss estes pei paces ts OO GI wy 9) 91 6 
Lone Stur (jas sO 140, 10 —2t SANK OF COMMER'’'E. = 140 +2414 siilie le ‘ : P 3 
sdeds ae v ‘ Best Clymer 73 nee , a on. 41 9 «60-16% 
MFRS. LIGHT & H 66 Nl, + 9 ail ‘ s 
eal ‘be - . Best Clymer “oe , 4 100 KA . 51 Q51 &51 
Marland Refining st 6 Hl, 8 Boatmen’a Rank 138 ; LU . ! ee) Ae) a . 
Midvale Steel Hil, 42 37) 4445 66 B « oipanads > $5050 Kat a 87% 90 +2 
a . — an — aa 626 Brown Shoe ........ Ww 12 40) Kinlo I 6 on 98 991 | 74 
Mount Shasta “ 21 wo Tr sae 1.113 Brown Shoe pf...... 100 tiene sites _— 
eae . rene , 140) LACLI is. 998 my 99 4 43 
NAT. B. FIRE INS sO sO s0 “ 70 CARLETON D. G. 99 ee eae re 99 4 99% 1%, 
Nat. Fireproofing ...... 11% 4% Rin + BKK 290 «*a, L 41% 915%, 915% 
. fe. . o 2 2 220 Cent. Coal & Coke...... SN OO Libs 43.0% 93.08 93.08 6 
Nat. Fireproofing pf.... 24 Ww es” 6-4 4,512 Certain-teed Products. Ty 1,000 Libe W80 92.80 92.80 * 
OHIO CITIES GAS AShy +18 2,120 Certain-teed Prod. 1st pf Mi ST 12.444) Liber $5.76 94.56 94.58 —2.40 
Ohio Fuel Oil.. s +1505 O44 Certain-teed Prod. 2d pf s1% NOG 36,000 ber : > “7 9 84 
Ohio Fuel Supply MM ” ier 17% Chi. Ry. Equipment.... 107 107 2,000 Litt 4 65 6 i) 2% 
Oklahoma (jas HPA, 424, 12K 1st Cities Service pf....... SO Ts ™ | > ag » . 7 
Okla Prod. & Ref 1 Pm 165 Consolidated Coal. .- 6714 60 2414 | 2.10) MERCI KS fis.. 9S 97 97 
" . ; 49 Cont. Portland Cement. 1H, 100 1m | 20,500) + : li i 9244 86% S84 — 4% 
PENNSYLVAN 4. 48h, ty Oh, Ble - ‘ . 2 +. 000 ) l 6 LL wm Wi 
People’s P tpoae es 1 So Z 3 j 2° 1” ELDER MFG...... -+ 100 > 9 00 -_ ge dae — 
Phila. Co rf ay HW - 6 Elder Corp. .........-. $444 84% 441, 20 000 ST. I ». 68 65 ro) + 8 
Phila. Co. pf yh, 24 4 . 1,425 Ely -Walker Dry Goods..200 182 IN5 txv | o OO) I ges ss O6 46 46 R 
Pittsburgh Brewing 11g 2 644 + 4 S67 Ely-Walker D Ist pf. ws 100 106 + 6 2 pe rae ss. OF 91 se 
Pittsburgh Brew. pf.... 20000 7 14%, + 6% Sis Ely-Walker D. G. 2d pf. Si i St +11% | ape : Pita gh ris = 
Pitts.. (., C. & St. L i) “0 60 se 1,093 FIRST NAT. BANK....235  21S8%% 219 | 1,800 TOL. H L.. 38 #2 ”) BA 
‘ Pittsburgh Coal To ar 61%, +14% 45 Franklin Bank......... 4 207 207 =4 OOO I I 5 5 5 
} Pittsburgh Coal pf us Sol, 0 +8 | 9537 Fulton Lron Works..... , 42 7s Lag 1,079,000 viT! 574% 49 19% -+ % 
| i, 544, tif ” Pittsburgh-Jerome , 67 0S .1s +.08 164 Fulton tron Works pf.. 10S 1) Wit, + \ 11,500 VI 99.98 99.78 9Y.9R 
ansacttons on e€ €W O urvo--- 9 
\ INDUSTRIALS j Sales. _ : High. Low. Last High. Low. I } High Low. Le 
“— Low. Last. LS) Chi. P. T. rights... 6 F Thee Haynes Knitting 27 o4 7 | hb 4. o. @ PP. 2% ry 
Acme Coal 1%, a H eve. Auto.......104 104 Iho pf.... 24 15 ‘ | Mex. & A. L.. os on 2 4% 
Aetna Explosives t0c0-COla oe 4 ld 2 Havana Tobacco 6% A | wsprint Reclaim 11% 10° 11! 
| Actna Exp. pf ‘olonial Tire..... 45 m™% | Havana Tob. pf.. 25 2 ' | Cc. Gas rts 3 2 3 
Air Reduction ‘olumbia Grapho. .24s8 ate | Hendee Mf. ti 12 i | Tire  & 14% 9-265 
Allied DPackers ‘olumbia G. new br 4th Hocking Ny. Prod. 14 " Blow... 37 201, a) 
hy Aluminum Mfz tolumbia G. pf iM Mi *Heyden Chem 1 | § Steel + aa ZG 
j Amal. Leathct ‘ol. Woolen..... 11% Li, Hupp Motor Car 15 / | * rire Sq S sy 
Amal. Tire ‘ouley Tin Foil tz eet Holly Sugar . 5 hn j rt &c 24%, 2: o4 
: Am. Boseh Mfg : ‘on, Cigar... i% TI Hydraulic Steel 4S ~ f Div 0 5 63 
Is.) Am.-British Mfg 7 ‘on. Cigar pf NT NO Ilo pf .. Tue " ine ias & El.... 30 «0 
4.00) Am.-B. Mfx. pf fon. Textile 37 Hydra Pr. Brick. 2% 1 | rd Motor 36 25 
21.100 Am. Chemical ‘ont. Candy Imp. Tob. Gt. Br. 25 iz L kard M. pf. my, 97 
36.000 Am. La France ‘ont. Candy rights is 4 Do rights . 7 i { rish Bingh.... 41% 39% 
12.440 Am. Candy ; ‘ont. Motors 4 m, t4 | Indiana Motors wnt ‘ hogue Ply.... 54% 0 
1,140 Am. Candy pf ‘ramp Shipbidg...220 s2 185 } Ind. Packing... 7) it arson Coal 4% 3 
: Am. Chicle “‘udahy i124 107 tis Int. ur, Eexeh 7 47 t ss T. & M.. 19% 44 
Am. Enginesr ‘umberland tins a tin Int. Motors . 1 rt i ction T. & BR. 1% x ik 
Am. Grain Prod ‘u. Moor Chem 1% 5,, 1, Do Ist pf.. | m f. T. & R.new 7 Wa % 
200 Am. Malt & Grain ‘urtiss Aero 20 mh hy Do 2d pf 72 Coal & C.. 30 30 20 
82.000 Am. Road Mach 00 Dafoe Eustace. 1G ws, 12 Int. Products 3 1) ‘ | Sea. Steel.. 40 30 w 
7.500 Am Marconi 16500) Delatour Bey... 2% 1334, 14, { Int Rubber. ... 2 is G | hiliy Jones - 65 As) to 
wo Am. Mer. Marine 3.000 Du Pont Chem... 12 ° Sh, 12 ' it W) Tron LProducts “un 47 is p Jones pf. n7 4 91% 
{ 3 WO Am. Tobacco Se« 10) Durham Hos. B... 66 3s Ww j 1m) =o ope RS TCD 1K) “ Jones pf., w. i. 70 6 66 
“MW Am. Safety Razor 2.50) -Durham Hos. pf. .101 wo 1.875 Jones Bros. Tea.. 32 20 ilip Morris 74 2 7 
Am. Sewer Pipe 1.700 East Coast Fish 14 11 Ms Kay Co. Gas. 5% 1, 1 | Morris i 8% Ru x1 
261.200 Am. Ship & C ‘ ( Kast Steel. oo. O04 S4 iM 48.700 Knicker. Motor i ‘ eeiy W igi 9 - 9 
| (0 Am. Wholesale pf. t's, 100 fF & Z Van R i 45 4 1.700) Kelly-S. T. 2d pf.tee yy ler aulsen Wireless, 7% 4% 4% 
a 700,100 Am. Steel FL. wo i SS OO KR. & Z Van RR. pf 8S N7 NT 12,800 Kirby Lumber tN 2 j ssman T. & R. 27 6 9 
| ‘ 169,100 Am. W. Paper IN Soo Edison Phone. 7% 7 7 SES ae "2 BS s er-Gamble ..104 100 = 100 
| 2,000 Annapolis Ferry Ss & Jones. 40%, 37 38 (00 Keystone Tire pf. 10s 102 10 i ahs Do pf oes 1063 #0 163 
| 74) Anglo-Am. Chem pa . Phono. . He 7% ” Keystone T. & BR. 10, 13 | Radi Co ose 2 Ty 1% 
; 0 Argonaut Sal ty 48.40) Endicott Johnsen 44 Lavk. County Coal % s! " D pr . 5 3 4% 
, 2.700 Armour Pack. pf..110 12.400 End. Johnson pf shy Lake Sup. Coal. 20 m | ene Mfg....... 20 12 13 
700 Austin-Nichols 3N 1 Emerald Syn 70 Lake Veepe do Boat 1 3 | : Mot ors : 32 28% 31 
% Auto Sales... Ihe 200 Emerald Syn. pf 17 Libby, Mew. & L. 26 0 0 10) Rep tees 615 - 
* } Auto Sales pf 8314 _ 200 er tt Heaney... m Lima Locomotive. 27 f | plogie Steel.... 62 et) 52 
} 1.500 Auerford Vrodd ‘ 14.475 Excello Rubber. 7 Lima Loco. pf... . 100 ™ ou | Republic Rubber. 11 4 4% 
. 17.400 Arkansas Nat. Gas 47 0) Fairbanks .... tis Loew, Inc..... 38% 28 | > any p. Steel........ 62 50 00 
6.540 Beaver Board mM 62.450 Famous layers i Loft. Inc... 34% 17 t ' : ” eer 2% 0 
MM) Beaver Board pf... % Mn lke pe 1m Locomobile ... 27 24 8 ybert 39 25 7 
3 Becch Nut pf 107 1w De rights 4 Manhattan Shirt.. 34! ey, } r : o6 94 95 
400 Beth. Motors 33 nn, ww Farrell Coal. 48 Marlin l’ar. Corp. 31 2s 2s j anoke iron 1 % 1 
3.800 Bonford A. TP’ 4, 6.40 Farrell Coal pf os Malhohm Mot. 16 12 1 j tock Roll Millis 12 7 9% 
450 Br.Am. Tob. reg 27% baphedd Firestone T. & KR. 15 Madison Tire... RO $5 $ | ot & Vanderv’t. 69 37 AI% 
3 leaeld Br.-Am. Tob. coup ot Mallison ..... 4 M5 | Is Royce....... 76 75 76 
H r-Am. Che i1'% Mallison pf.... fst N7 } pf cvcese SOE 80 93 
: . -Am. rex. rts Th OTE Manati Sugar. . 165 117 lds (R. J.).400 330 385 
Same Br.-Am. coup. rts. tity 2 R. Tire (old) Man. Transit.....1.00 2% | L. M., & Pac. 17% 17 17 
100 Blumenthal pf ut SRG, Pho mew Martin larry... 34! 27 ( " Joseph Lead.. 13 10 13 
3.000 Brill Car 30 75>) Do pf McCrory Stores... 31 2 | anta Cecilia .... 4% 33 43 
Motors. tin SSK) too) rights Mex. Invest... 78 a, | iK i id Tire oo =a 7 q 
nb, 4 > Fisk Rub'’r 2d Mercer Motor. , <2 2 i } m 17 30 
a 13,500 Buddy Bud 7 > Freeport Tex Maxwell Chalmers 6! Th) $ i 20 27 
\ % 8.800) Butterworth-Jud ny (um) Fulton Shoals Mitchell Motor. . 41% 41 41 45 45 
s 23,000 Canopus tron ny oa Asphalt Motor Appliance 15! 12 , 6% 6% 
| ” 14) Can., Car. & Fdy. 101.7 wen. Asphalt pf. : Motor Tl’roducts... 42! 4) | « S % 
6.200 Carbo Hydrogen %, ay Gillette S. Ro, w i. 1 4 ne Mullins Mfg.... 4114 x 9 13% 
19.000 Carbo. Hiydro. pf 4%, Am. T. Car tt ' a 21.230 Nunnally Candy 25 1 % 2 
0 Carbon Steel 4 Tractor $ : 4 Montgomery Ward 4s! ’ 51% 101 
194,400 Car. Light & I’. “ Motors w.i Nat. Ani. & Chem 72 2 24 26% 
| 14,30 Case «J. L.) Plow. 26 (M) Godchaux Sug... Nat. A. & C. pf.. «9 io x 48 48 
_ 20) Case GI. 1.) PY. pt. 97 mi HNte, Mb PO ph... .ee ees Nat. Coal & Ice.. 81% 1 | nO S 6% 8% 
200 Case (J. LoP 2d pt OR. «(RIO ) Good Year Rub. Nat. Con. & ©. 87% = R71 R7 | . and Parts.. Repeat: at 5O 61 
. 235.000 Cent. Teresa... 12% s\% Ny 80 foo pf ..... sacs 2 | Fireproof.... 20% 6 S%, » Do pf .....»-.. i 96 
» 200 Cent. Teresa pf 7) ” 1) Teo Gols “t Picture... 35 _ 2s 30% . Fireproof. pf. 35% 131 1 | ) anwood Rubber. 19 
. 479,900 Chalmers Motors 1% 4 s 42 ape-Ola cae |. vs 1% | Leather. 25 17 201 % Stearns Motors... 79 
4,70 Chev. M. C bo 140 un) oo ve-Ola pf..... 2% 1 1% | Motor Rus.. 7% 2 2 ! vale eel Alloys ...... 9% 
» Chev. rights. 1 1 1 z ant Motors..... 7% ™% i% Tire & T.. oy, 1 t Stern Bros. pf.. 113 
67.900 Chandler Motor oy Sed PU 0 Guantanamo Sug.. 74 tis 74 Yr. Canners.... 35 25 1,100 Stewart Mfg... 41 
2.0 Charcoal tron.. 6 iH 6 } ee - SE Bivins cocsces wm Ww 6 Shipbidg... 78 16 $5 KO Stucet — Serre 11 
34.79) Clinton-Wright 2 30 3 | 25,050 Hall’ Signal ..... 10% 4 8 | : N. Y. Transpor'n. 20 10 20 J ehts....... 12 
1,100 Chi. Pneu. Tool...111 10 «6110 “6025 Do OE ccdtstaviese 24 15 10 1,640,000 N. Y. Savold Tire. 60 it) 55 926,800 Subm arine Boat.. 13% 





ae PAC 





528,900 Sweets of Amer 
"120 Texas & Pacific 


16, ‘100 Themelis Bros 
00 Triangle Film 





27.940 Todd shipyards. 
33,300 United ~% 














STANDARD O1L SUBSIDIARIES 


1,520 Galena Signal 














MISCELLANEOUS 








=e 
Sz 








H. HENTZ & CO. 


ESTABLISHED 1856 


York Cotton Exchange 
New York Coffee and Sugar Exchange 
York Produce Exchange 
Chicago Board of Trade 


35 Congress Street 











WHITEHOUSE & Co. 


ESTABLISHED 1878 
York Stock Exchange 


111 BROADWAY 


KEYSER BUILDING 
IRVINE KEYSER, 











Sales 


275.200 Caddo Oil. 
i) Can 
lt} Carib 
41 Carib Trading.. 
378.200 Carib Trad., new 
120,600 Central Oil 
«000 Chickasaw lef 
MM Chickasaw Ref.pf 





“NM Cities Service, off .400 


1,700 Cities Service pf 
mer Cities ryice BLS 
” Cities Service pf 
rr “uw Circle OD 
a1 Col Emerald 
40,200 Col, Emerald 
105 6 Col. Emerald, 

Ssv.000 Commonw'ith let 

1,120 Com. Vet. rts. 
uu Cons, Am, O. & G 
4) Continental Petrol 
‘ont, Oi & Ref.. 
‘osden & Co.... 
‘vaden & Co. pf 
‘rystal Ol & KR 
: ‘rown OF . 
14.610 Curman Petrol. . 
140,100 Cushing Petrol.. 
9.800 Distillers Oj 
Y tinion Oil 
00 Duke Cons. Ry. 
6,100 Duquesne Oil 
10.550 Elk Basin Vet. 
Jus om Ertel Ol . 
7.720 Engineer Petrol 
1” Esmeralda O. &G 
1) Esmeralda Corp 
400 Federal Oi). 
Tensiand Oil 


























. liland Oil . 
We: “0 Gilliland Oij| pf. 
ci 300 Glenrock Oil 
; y Oi 





15,000 Great West. Pet.. 
0) Gulf Central 
90,400 Gulfport Oj .. 
448.985 Guffey Gil. Oj 


1.900 Guffey Gil. Oi pf.110 


7k} Gum Cove Oil 
34.200 Harvey Crude 
4M) Hereules§ Petrol... 
2, “0 Hich Gravity Ol) 
4) Home Oj) 
000 Home O.R. of Tex 
51” 2) Home Pet. of Den. 
226.70 Hudson O 
64.600 Houston Ool 
3.200 )~=—«Deo. rights 
200 Hughes Pet.. 
00 Indiahoma 
™ Inter Pet 
m0) Invincible ou oe 
400 Island Oil & Tr.. 
000 Ibo. rights ...... 
0 Johnson (E.A.)OI 
700 Kentucky Pet... 
50100 Kenova Oil.... 
S110 Louisiana O. & KR 
11) Lance Creek. 
1.500 Louis Cons 
263,500 Livingston Oil 
6.400 De. Bhcccace 
}.40 Livingston Ref 
uv Little Sioux 
Mn Magm:. Oi) 
700 Marcaibo .... 
4) Manhattan Oi! 
S200 Man Pet. 
131,400 Marland Ref. 
3.4m McCoombs P. & R 
14) Margay Oil 
“0 Merritt Cail .. 
700 =6Met Petrol. 
etfs... 
Panuco . 
N00 Middle St. Oil 
14.845 lo. new 
120.200 Midwest Ref. 
15,200 Metro. Pet 
71.10) Midwest Tex 
70) Nat. Oj 
tb a Amer. Oil 
N. Eng. Fuel Co 
Northwest Oil... 
North Tex. Oi! 
Okla. & Tex. Oil 
Okmulgee I’. & I 
Ohio Ranger 
Omar Oj & 
Omar 0. & G 
Orient O. &G 
Osage N. O. Syn.. 
Pan Prod. & Ref. 
Pan FP. & R. pf. 
—_ Am. Vet... B 
A. Pet, B. rts 
ok Ol 
(jasoline 
’a.-Wyoming 
Phila. Petroleum.. 
Phillips Petroleum 
Phillips Pet. pf 
Producers Refin.. 
Queen Oil 
“15.500 Ranger Oil. 
































1,488,000 Rangeburnett Oj! 


XK) Ranger Guif 
27.000 Ranger Homer Oil 
17,455 Red Rock 
77,180 *Rickard Vex. Co 
W110 *Ryan Petrol. 
20,000 Rock Oj 
5.100 Range il 
172.140 Royal Lutch 
i/o) = bo, rights...... 
22.100 Lailler Ol), Gas 

Ss0.000 *Salt Creek Prod 

2.700 Salt Creek Cons 

5.887 Savoy Oil. owe 
81.00 Sapulpa ‘ 
10,100 Sequoyah ©. & R 
$2,200 Seaboard © 
















MM.380 Skelly Oil 
77.125 *Simms Pet 
215.00 Do, rights 
Sinclair Gulf 
Sinclair Oil 

lo, rights . 
Southern O11 & T 
870 So. St. Con. O 
Southwest Oil. 
Southwest P. & RK 
Spencer Petrol 
*Stanton Oil.. 
Star Tex. Petrol 
Sterling O. & Rie 
Superior Oil 
Texana : 
Texken eee 
100 Texas Co., new 
400 =LDe rights 
400 Texas-Kansas 


153.800 Texas R. O. & EK. 
$40) Tex. Nat. Petrol. % 
800 Tex. & P. C. & O.1% 


40 Texas Chief 
144.000 Texas Ranger 
+4 *Texon Oj] & L 


Texas Steer.... 
Transcom. Of)... 
Tropical Oil.... 


Throman Oil 
0 Troy Oi & Gas 


M100 Tyropa Oll..... 
110,300 Union Ol (Del) 


13.000 United West O.new 
210 United Tex. Pet.. 


nm *Vie. Oil, new..... 
wo *Vulean Oll.. 
™) Valverde ........ 


12,000 Ventura .. 
3.700 Vera Cruz Pet. 


2,400 Wayland 0. & G 
HO West States 0.4L 
wm WwW. Eagle O. & R 
04,700 Whelan Oil. 
$20,500 White Oil 

















Cerro ¢ 
*Candel. Silver. 
Con. Va. Silver. eee 


Piains Pet.. 














Gadsden 
Golden Gate 
Goldfield Cons. .... 
Goldfield Dev..... 
Goldfield Florence. 75 
Goldfield Kewanas 
Goldfield Merger.. 
G' field Silver Vick. 
Globe Dominion. .. 
)} Goldfield Zone... 
Golden Rule ...... 
Greenmaster M.... 
































Tex. Prod. & Ref. 


*Trinity Oil..... on 


Trio State O. & R. 





” Vacuum O. & G.. 


$ 
3.800 Virky Tex......... 
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*Wood Oi w. i 
Wyoming Con 


“\" O} & Gas.. 
MINING STOC 


Adelphia M. M 


Alaska Mining... ; 


Alaska Zine 


Alaska Brit... 2 
Allied Gold....... 
Albert Peck....... 
Amer. Honduras. . 
Amer. Mines..... 


Amer. Tin Tung. 


Arizona Silver.... 
Atlanta .........- 
Atlantic Ores..... 
Arizona Bing..... 


Ariz. Butte.. ° 
Austin Amazon.. 
Berber Corp.... 


Belcher Div. pros. ! 


Belcher Ext. pros. 
Big Ledge 


Bingham M....... 


Bisbee Cop.. 


) Boston & Mont... 


Booth ..... 





Butte-N Yeeeees. 


Buffalo M 
Butte-Detroit. 


Calumet & Jerome. 
Canopus Iron.. . 
Canada Copper.... 
Caledonia ....... 
Cashboy 


- ascade 
‘arrie Silver 


Carson Gold Hill. : 
M 


Cerbat S. M 
odo. 





Con. Ariz. Smelt 


Coco Kiver Min... 
> Cons. Cop. Mines.. 
Crescent-MacNam. 
Cons. Mayflower. . 
Criplat Copper 
Crystal Copper 


Cresson G. ..... 


Crown Croes....... 


Denbigh ........ 
Livide Charter 
lbivide Ext 


Divide Syn........ 


Divide Syn., Nev 
eS Ree 


El Saivador ...... 
Eureka Crocsus... 


Eureka Holly 
Flag Tunnel 
First Nat. Cop. 


Florence Silver ... 


Fortuna 
Forty-nine 












Grand Pavific 


Great Bend ...... 
Hamilton M. & S.. 


Harmill Div 
Hasbrouck 





Hattie Gold King.. 


Hecla Min......... 


! Howe Sound 


Hull City Div 
Independence L... 


Kate Hardy ...... 


Jerome Verde 
Iron Blossom 


Jim Butler ...... 
Jumbo Ext....... 
Kerr Lake........ 


Keystone 


Knox Divide ...... 3 
La Rose Cons. 


Liberty Silver ... 
Liberty Bell Div 


Lone Star ........ 30 
Louisiana Cons.... 


Magma Chief 


Magma Cop. ..... 


Mammoth Div. 
Mason Valley 
Marsh Mining 
McNamara Cres. 


MeNamara Min.... 
Manganese of Am. 


MeKinley-Darragh 


Mother Lode ..... 
Mother Lode, new. 


Mexican Lead 
Mecca Divide 
Mohican Cop. 


Murray M. & "hes 
Nat. Tin Corp.... 
Nevada Ophir .... 5 


Nevada Divide 


Nipissing Mines... 


Nixon Nevada 


N. Y. & Honduras. 
North Butte Div.. 
Ohio Copper ...... 
Ophir Silver ...... 
Onondaga ........ 


Peabody ........ 
Potts Canyon ... 
a, re 


Rand Mines....... 


Ray Herculges.... 
Red Warrior.... 

Res Crum......- 
Rochester Min... 


Roper Group...... 
Royal bDivide..... 


St. Croix Silver. 


Wes cceaseten 


Seven Metals.... 
Stiver Canon.... 


Seneca Copper... . 


Silver Dollar..... 


Silver King Divide 3 
Silver King Ariz.. 
Silver Plume..... 


So. Amer. Gold. 


Simon Silver Lead 
34 


Stewart 


Silver Pick....... 
St. Silver Lead... 
Success Mining... 


Star of the West. 
Sunburst Copper 


Southerland Divide 


Tenn. Copper. rts. 


Toggery Divide... 
Tonopah Belmont.. 
Tonopah Divide... 
%5 Tonopah Ext..... 
Tonopah Mining... 
Tonopah Midway.. 
Tuolumne Copper. 
Tuolumne R. P...1 


United Copper... 


Tri-Bullion ....... 


Un. Mines Ariz 


Un, Mines Mex... . 
United Eastern... 
U. S. Cont. Mine.. 


Un. Sulphur M... 
Un. Verde Ext.. 


United Zinc...... 


Utah Metals...... 
United Gold M.... 
Utah Reserve..... 
Victory Divide... . 
Victor Power ..... 
Ward Min. & M... 
West End Cons... 
West End Ext.... 


West Tree M. 








$3,041,000 Allied Packers 6s. { 








2,000 Cosden O.& G.1919 90%, TE 
o- 





160,000 








646,000 Lig. & My. 





1,131,000 Penn. gen. 











844,000 Swift & Co. 6s,'21 





2,25.000 Swiss Gov. Sts. 87 
2.500 U. S. Ind. § 97% 
10,000 TS. L. & H sd) 

128.000 Un. King. OT% 
24,000 Un. K. 10-yr 961% 
80,000 Un. King. 614 
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Transactions on the New York Curb— 1919— Continued 


Sales. High. Low. Last. 
$ White Knot pf... 1% % 13, 
White Caps Ext... 7 be 2 
0 White Caps a 8 Rt, 
Wilbert Min... 13% a ro 
Wilson Sil. M.. fs % % 
Yankee John ..... W# 35 4h 
Yukon Alaska..... 2% 1 1% 
BONDS 


1,000 Aluminium tis. . 
All Package ts. 
Am. i 
Am. : . 
Am. T.&T.tis 1122. 
Anaconda 6s w. i 
Am. Sumatra 7s 
Amer. Tob. 7s 1% 
De 7s, 1920... 
Do 7s 1921.... 
lo 7s 
lo 7s 
Armour 














“10MM 1005 
101% 100% 
101% oA 
. L124 100% 
° i 131, «hy 
Braden Cop.6s 1931 i bs 
Can. Govt. 6a on 100 Ma 
Lo Ii P 
Do 
Lo - 
Do 5 es 
Can. 1924. tol 
Cent. of Georgia... 9% 
c., R. 1. & So. P.. 
Cc. M. & St. P.4%s 1% 
61,800 C.C.C.& St.L. | 
17,000 Cons. Cop. 7s..... 158 
10,000 Cities S. ts ° 
5,000 Cities S. deb TsSc.101 
19,000 Cons. Gas (B.) 6s. 100% 
5,000 Cosden & Co. 1920 93% 93% 











um) Cudahy 7s ... 110 6 
“0 Copenhagen 5's “44 omy aT 
¢ lela Duquesne Lt. tis. 100 tty 





i) ‘000 French Govt. 4e.. 88 83 

Do 5s... 10%, 104 i 
y n. 1920. 101% «100 100% 
) on. 100% 10o 100% 
. of Swed. ts. WR, SS bs) Pa 
1922... 9% We R84 













1 
166. ‘000 Hocking Valley ... 9% 98 ; 
3,108,000 Ill. Cent. ° 


s,w.l. 98% 96 97 





OO 300 1. RL TT. ... WH 57 ri 
2'141.000 Italian Lire tis,"18.144 120 120 
12,000 Island O. & T. 7s. 85 80 80 
wo K. C. Ter. 6s, °23.101 ny 1M 





4) Laclede G.7s.n 21. 100%, i, WA 
400 Laclede Ga: ’ 





30,000 Nat. C. & €. 6s 
6,000 .N. ¥. C. 5s, 


3.570000 N_Y.Tel.deb.6s.w.i. 101% 0% 101% 





105,000 Russian ctfs. ... 20 22 
7.687.500) Russian Gov 2 
2,973,700 Russian Gov. 


37,000 R. J. Reyn. | 








182,000 Phila. Elec. f 
3.000 Proster & G.T 5 
2,000 Proc’r & G. 2 : 
12.000 Sloss- Sheffield 6s ye 95 
520, 7O0 St. P. UL. D. S%s.. 99 a7 HO, 

419.000 Sinclair Gulf 6: BA 110 

506,000 Southern Ry ’ 93 93 
15.000 Studebaker 7s, ‘21 100% 100% 
30,000 Studebaker 7 22. 95% «Ry 

3.00) Studebaker ‘25 97 7 





‘8, 
3 0 Studebaker 7s, °29 
1,000 Studebaker 7s. “25 
4.000 Swift rights 








‘51, 
51.000 Westingh. 100k, ~10n1K 


3,340 000 Wilson & Co..... 99% 92% 


2.500 U. Ind. Sugar €.. 97% 97% 9714 
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Canada Confidently Faces Her Big Financial Problems of 1920 


Continued from Page 11 




















soldiers’ land settlement operations will undoubt- more may be experienced; but there is a general is vigorously but in the main sanely keeping step 
edly call for another $75,000,000; demobilization recognition throughout Canada that labor is en- with the world-wide labor movement. 

expenditure generally $15,000,000; public buildings, titled to more consideration in the future than it That conditions are as satisfactory as they are 
canals, railways, and other public works may reach has had in the past.” Strong evidence of a splendid is in a great mea due to the good judgment 


by Canadian labor leaders generally. 






$55,000,000; credits to Great Britain and possibly spirit of co-operation between capital and labor disp'ayed 


other countries, $75,000,000. Other items may run was found in the National Industrial Conference While progressi | aggressive also in voicing 




















the capital outlay up to $300,000,000. It will, hhow- held at Ottawa last September. After all, it is this the opinions of th n the ranks, they move cau- 
ever, be kept down to the lowest possible point, for spirit that counts; for once a readiness to co- tiously, keeping it ich with both sides in the 
strict economy must be exercised. As for revenue, operate is shown by both sides a solution for diffi- controversy. Ths ave also successfully with- J 
‘ $300,000,000 would seem to be a fair estimate. It is culties is usually found. stood the determ fforts of tempestuous radi- 
‘‘ a source of much satisfaction te know that the reve- Canada’s eagerness to assist in putting into cals to gain cont Indeed, what danger in this 
4 nue continues buoyant and has to date considerably operation the principles laid down in the labor direction there at me seemed to be has now 
exceeded estimates made early in the fiscal year. clauses of the Peace Treaty have had a decidedly apparently been saf passed. The great ma- 
The labor situation in Canada gives no cause good effect in the ranks of Canadian labor. This jority of the workingmen of Canada, while pro- 
for genuine alarm. True, this country is feeling has been increased through the representation se- gressive, are un btedly naturally conservative. 
the effects of world-wide changes in social and cured by Canada in the governing body of the This applies par o the large French-Cana- 
economic conditions, which are resulting in a de- International Labor Convention and by the active dian element Bet all there stands the large 
mand by labor for better working conditions and participation by representative Canadian labor of- and _ traditionall ious element, the farmers, 
a larger share of the product. This has occa- ficers in the deliberations of the same. If nothing who may be deps i upon to stand for the se- 
sioned some friction and indeed disturbance, and else, it is an evidence that labor in the Dominion curity of property a stability of law and order. 












































UOUAEUAEUEEGEEUUOUUGEECUOEEUOUCEEEEUEUOEEEGOUURAOUUEAEOOOODEAEEOUOGREOUUDEREUUUEEEOUUUUSEUEE UOT ELS 
= - WILL BUY WILL SELL 
= e ° = Bank of America American Exchange Natl. 
‘ =| ForeignTrade Banking $ |Z Asante National Battery Park National 
= = Natl. Butchers & Drovers Chase National 
= C ti = Chase National Chase National ‘‘Rights’’ 
= orpora 10n = Chase National ‘‘Rights”’ Chatham & Phenix Natl. 
= ss : = Chemical National National City Bank 
= 35 Wall Street New York City = Citizens National Natl Bank of Commerce 
= 3 Coal & Iron National East River Natl. Bank 
= ; : = | Columbia Bank First National Bank 
= Opened for Business April 15, 1918 = Continental Bank Garfield National 
= = | Corn Exchange Bank Harriman National 
= acisnombaidaied ss = Hanover National Importers & Traders 
= = Irving National Liberty National 
= = Manhattan Co. Bank Lincoln National 
= Capital a UREA dca, sarees Raa et a . . . $2,000,000 = Bank of New York Mechanics & Metals 
= 4: = | Industrial Bank Merchants National 
= RNR CUMIN INED 4 Sis5 os Mate toch 90. 200,000 = Public Bank Natl. Park Bank 
= Undivided Profits (Earned).............. 457,000 = Seaboard National State Bank 
= NN Re Te aes Oe 95,000 = | Yorkville Bank Union Exchange National 
= = Bankers Trust Central Union Trust Co. 
= ne i = | Brooklyn Trust Columbia Trust Co , 
= RD as dine nick ME Ek Redan a eiiete wie $2,752,000 = | Equitable Trust Equitable Trust Company 
= Riese: -s = Fidelity Trust Farmers Loan & Trust Co. 
= 000,000 = | Fulton Trust Franklin Trust Company 
= Total Assets Over $25,000, = | Mercantile Trust Guaranty Trust Company 
= = | New York Trust Lawyers Title & Trust Co. 
= = | Title Guarantee & Trust Metropolitan Trust Company 
= = | U. S. Mtge. & Trust N. Y. Life Ins. & Trust Co. 
= f ; . = American Surety Co. Title Guarantee & Trust 
= Domestic and Foreign Shipments of = | N. Y. Title & Mtge. Co. Lawyers Mortgage Company 
= Merchandise Financed. = | 
= Commercial and Travelers’ Letters = CLINTON GILBERT 
= of Coain lesued. = Bank, Trust Co. and Insurance Stocks 
= = | 2 Wall Street, New York Telephone 4848 Rector 
= Foreign Exchange Bought and Sold. = : 
= Bank and Trade Acceptances. = 
= Interest Allowed on Balances. = = = = 
= “‘America’s Pioneer Discount Bank’ = , ee 
= MAX MAY - - + «© «© - + © Managing Director = | 
= =|] | 
= = | | 
\ =oUDDUUUDONOUUOEGUOOROGEDEOOOEEEUOUOUEGUUGUUUUCGUCUCEOOCOCOSEOEEEGEEUUUOUOUCUCUCUEEESEEEEOSOTOEEE Ee | | | 
: : = | nvestment | | 
; i ot . 
, S : 
| uggestions | E. W. Wagner & Co. 
4 | ‘ a Established 1887, Chi oO 
f | We invite correspond- | es 
"7 l ence on all investment York Stock Exchange 
\ ort erm onds b . M t York Cotton Exchunge 
‘ { su jects. | Chicago Board of Trade 
, i | Descriptive circular on | 
Traded in on New York Curb | French Victory 5s and 33 Kew Street (24) New York | 
: French 4%, 1917, Loan \Pieer | 
} elena (Mad. A 2 ia St. 
Special list of desirable ieeenicd )28, Court Sty Brooklyn. 
Specialists preferred stock invest- | a 7 
Y ments sent to those in- | 
T. HALL KEYES & CO., vee 
35 Broad St., N. Y. Tel. Broad 7695 
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Great Britain Enters New Year with Huge National Debt 


clusion that they are not. The following table, 
showing the British foreign trade from January to 
September inclusive, illustrates this point: 

1914. 1919 


Khxcess haces 
To and From— of imports. of Imports. 
ON  GORFET rere £47,700,000 *£201,900,000 
United States ...... 44,000,000 373,900,000 
Other for’n countries 1,600,000 79,000,000 


276,000,000 


1,400,000 


British dominions... 


le eee £94,700,000 +£527,000,000 


*iExcess of exports, tNet 





It is unnecessary to tell American readers the 
story of America’s increased exports to Britain. 
What is equally vital is to point out the t:emendous 
increase, relative to imports, of British exports to 
the Continent of Europe, more than £200,000,000 
excess in nine months. Britain’s interest in Eu- 
rope’s solvency is thereby clearly shown; and the 
prospects of Europe maintaining solvency without 
American co-operation are not regarded in London 
as bright. 

Similarly, London's banking machinery has, in 
the opinion at any rate of its directors, adjusted 
itself to the new financial conditions. As a re- 
sult of a series of fusions, two kinds of the coun- 
try’s domestic banking is now in the hands of five 
institutions, the smallest of which has deposits ex- 
ceeding £200,000,000. These same five great banks, 
through shareholdings and other arrangements, 
have obtained a grip on a great deal of London’s 
huge foreign banking business. At the same time, 
the many first-class and important banking insti- 
tutions outside the “ Big Five” have taken steps, 
jointly and severally, to increase their power in 
this field. 


The bill of exchange on London, of which there 
were £350,000,000 worth in currency when the war 
broke out, has re-asserted itself. It has been esti- 
mated in very competent quarters that the amount 
running last October was once more £350,000,000; 
but allowing for the rise in prices, this is, of course, 
not a large figure. The London Bankers’ Clearing 
House figures from Jan. 1 to Dec. 6, 1919, showed 
an increase of 4£6,317,000,000, or 314 per cent., 
compared with the same period of 1918, and at 
country banking centres increases ranged from 14.2 
to 37.3 per cent. All these and similar criteria 
point not only to increased banking activity, but, 


W. A. Harriman & Co., Inc. 


Marine Securities 


120 Broadway, 
New York. 


60 Federal St., 


Continued from Vase 12 


what is more important for 1920, to the stability 
and elasticity of London’s banking machinery. 
As on the Continent, however, though to a much 
less extent, there is the problem of inflated cur- 
rency. The Bank of England’s note issue is, of 
course, fully covered by gold, but the Government’s 
issue of eurrency notes is only covered to the extent 
of 10 per cent. by that metal, and has, in fact, 
actually inereased by twenty millions, to £343,000,- 
600 during 1919. Even in this respect, however, 
the prospeets are for improvement. While econo- 
mists differ as to whether the present amount of 
currency is rea'ly redundant, all are agreed on the 
inadvisability of the Government itself being able 
to increase the amount of paper money by borrow- 
ing. Government borrowing, however, should, when 
these words are in print, have about reached its 
highest point, and the way will then be open for a 
prevention of fresh note issues and a gradual re- 
duction of the total already issued. These are the 
recommendations, broadly speaking, of the Govern- 
ment Committee which has been studying this ques- 
tion, and which issued its final report on Dec. 15. 
Following the issue of that report, the Chan- 
cellor of the Exchequer announced the Govern- 
ment’s decision to make the actual maximum fi- 
duciary circulation of currency notes in any one 
calendar year the legal maximum for the next; to 
continue the policy of placing Bank of England 
notes as well as gold in the reserve of the currency 
note issue; to withdraw from Scotch-Irish banknotes 
the character of legal tender they were allowed 
during the war, and to withdraw from banks the 
right to borrow currency notes against security, 
which right was an important part of the Currency- 
Bank Notes Act of 1914. Thus it will be seen that 
England begins 1920 under a policy of gradual de- 
flation of the paper currency which is unigue in 
what was belligerent Europe, and should have a 
healthy effect on British credit at home and abroad. 


AMERICAN CO-OPERATION 

Although no one expects an early return to gold 
for internal currency purposes, there are £150,000,- 
000 worth of the metal in this country, and a 
gradual approach to the convertibility of all note 
issues into bar gold, if not into coin, is not im- 
possible at all. British experience after the Napo- 
leonic wars indicates that this may be the best line 
of reform, and that it is likely to produce a con- 
siderable reduction in prices. The same experience, 


however, also indicates that this is a process likely 
to involve not only an increase in the rea] burden 
of the debt charge, but also a good many com- 
mercial losses and perhaps failures. 

Looking generally, then, at his country’s pros- 
pects for 1920, the feeling of a British observer 
may be described as chastened optimism. The na- 
tion’s industrial machinery is suffering still from 
arrears of maintenance piled up during the war. 
On the other hand, mass production of munitions’ 
has left the industrial equipment in many respects 
better than it ever was. The great increase in 
nominal money-wealth is illustrated in the rise of 
annual insurance premiums paid by nearly 100 per 
cent. } 

The feeding and health of the pepulation are 
good, and London’s financial machinery is proba- 
bly better than it ever was. Knowledge of foreign 
countries and foreign markets has increased, and 
the traditional insularity of the average Briton 
has been sensibly reduced. The self-governing 
dominions, and the rest of the empire, are in closer 
economic relation to the mother country than ever 
before, and make a background for British enter- 
prise which enables it to view without excessive 
anxiety the tumults of the Continent. 

But this optimism is chastened by such questions 
as that of Europe’s ability to pay for the great 
quantities of goods which, as shown above, England 
is now sending her; and by consideration of the 
enormous excess of imports Britain needs from the 
United States, and the difficulty of paying for 
them. Europe’s need for goods from Britain and 
from America produces a need for credit which 
events in America threw more on London’s should- 
ers than London expected a year ago. The device 
of raising money rates has been tried, and may be 
tried further. But whether this succeeds or not, its 
success can only be temporary without American 
participation in the judicious use of credit to stimu- 
late production on the Continent. 

Thus Britain finds that, though she is pretty 
well guarded economically and geographically from 
the distress and disease which menace the Conti- 
nent of Europe, her future as an overseas trading 
nation—in so far as that trade is carried on with 
the Continent—depends largely on the co-operation 
of America’s credit machinery, just as, in London’s 
eyes, the future of American foreign trade lies in 
co-operating with London to rebuild the economie 
life of Europe. 
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Begs to announce that he has this day admitted 
to partnership Mr. Lewis A. Christian and that 
the business will be conducted under the name of 


WM. C. ORTON & CO. 


Dealers in Bank Stocks, Inactive Securities 
and Railroad Reorganization Stocks and Bonds. 


25 BROAD ST., N.Y. 
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Quotation List furnished on request. 
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Bankers Foresee Continuing Era of Prosperity in America 


rent savings of people. We did not pursue this 
course altogether, andi a long train of ecenomic 
evils has resulted because bank credit is tied up in 
Government bonds. Ou: export trade since the 
. war, however, has beer tinanced almost entirely 
by short-time credits, most of which in some form 
or another found their way into banks, and have 
been renewed from time to time. The amount of 
this short-time credit has now reached the point 
where no further great absorption by banks is 
possible. H , there comes the plethora of foreign 
bills on :arket, and the ensuing rapid break 
‘in cea . rates. Various plans for long-time 
expo” nancing have been evolved, but they lead 
to the same point—just this: That if we are to 
continue our tremendous European exports, the 
process must be co-incident with greater produc- 
tion and more pronounced thrift by the people of 
the United States. It i a problem which concerns 
the Middle West just as vitally as it does the East. 

Next, there comes the fallacious belief that 
wages and prices can always continue at their pres- 
ent dizzy level, or even go higher and higher. It is 
futile to deny that, for a period longer, the eco- 
nomic barometer indicates an ascending price scale. 
But the top will be reached ere long—and after the 


Continued from Page 


top, what? Just the descent. That’s all. Since time 
immemoria! there have been those who imagined 
that the conditions of their particular age had 
never been equaled, and that the lessons of history 
might accordingly be ignored. There are those who 
imagine so today, but they, too, are wrong. 

Fallacy number three concerns the railroads. 
Many have been induced to think that, by Govern- 
ment operation and control, railroau facilities could 
somehow be provided for the public at less than 
actual cost. Existing rates, it is claimed, are lower 
than will be the case when private control is re- 
sumed. This plausible argument overlooks, of 
course, the basic fact that, for the year 1919, a 
deficit of more than $250,000,000 has been the result 
of Government operation, and that this must be 
paid by the public. Somebody must “pay the 
freight,” and as yet it remains to be established 
just what is the advantage to the consumer of 
charging expenditures to “ taxes ” as against charg- 
ing them to “transportation costs.” Moreover, it 
has been demonstrated in the United States, as 
elsewhere, that as compared with Government op- 
eration, private control of railroads works for 
greater efficiency and lower costs. s 


In addition to the foregoing misconceptions, 


This announcement was featured by us several weeks ago, but 


N * its importance and the wide field of buyers interested, have 
ote: led us to repeat it. 


Federal Adding Machine Corp'n. . 








buy it? 


For years the established price of a 9- 
columa adding and listing machine has 


Nearly half of this 


been $300 or more. 


e/1 National Experiment _to 
Reduce Sales Fxpe 
In Which You May Participate 


YOU realize that it has been 
costiny you up to 45‘: of the 
price of every adding machine 
you buy just to be induced to 


wise economy of cutting out all expensive 
““frills’’ in getting merchandise into the con- 
sumer’s hands. 

By being your own salesman, you can 
save in selling cost. When that cost in the 
past has run as high as 45‘~ it means a real 
saving to you. This is the idea behind this 
experiment, that we believe meets the new 
conditions and business needs of the pres- 


mse — 


represents selling expense, but the Federal 
Adding Machine Company is seeking to 
determine by means of a national economic 
experiment whether the price cannot be 
greatly reduced. 

We believe a great number of business 
men are convinced that adding machines 
are a necessity and are now ready to buy 
without having adding machines sold to 
them by expensive sales organizations— 
and thus greatly reduce that expense. 

Every business and financial house east 
of the Mississippi will receive through the 
mails within the next two weeks an an- 
nouncement of the Federal expenmental 
selling plan—an offer of 1000 standard 
$300 Federal Adding Machines at 
$222.50. 

We are doing this in order to deter- 
mine the actual selling cost, and to estab- 
lish the future selling policy of this com- 
pany. 

The “‘serve-self"’ idea is gaining recog- 
nition in all lines of business. That is, the 


In constant use for five years 
by some of the largest cor- 
porations in the Fast, in- 
cluding the Federal Govern- 
ment. Exacting tasks have | 
proved its merit finally 








ent time. 

We would have no trouble marketing 
the Federal along the old sales lines for 
$300. It is the “‘last word’ in adding 
machines, designed by the veteran adding 
machine designer and builder, Charles 
Wales, as the crowning result of his genius 
and experience. It is backed by a well- 
financed corporation, and is manufactured 
by one of the finest mechanical and engi- 
neering organizations in the country Colt’s 
Patent Fire Arms Mfg. Co., Hartford, 
Conn. 

But we know that right now American 
business men are demanding that needless 
waste be eliminated in merchandising meth- 
ods just as truly as in factory methods. 

Are we right? You. who use and need add 


ing machines——would you rather BUY ov- ‘or 
$222.50 or BE SOLD one for $3002 


FEDERAL ADDING MACHINE CORP’N 
251 Fourth Avenue New York 


The Standard Federal “A Adding and Listing Machine has nine-column 
capacity, eighty-one keys; 13-inch carriage; roll-paper helder; flexible 
~td 





keyboard; easy handle pull (motor equip if desired). Only half as 
many parts in the Federal as in other standard machines. Stronger con- 
struction, standardized interchangeable parts. Every item visible. Add- 
ing machine service guaranteed 
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industry was more specialized. We participates 
liberally in the billion-dollar bonus that was, in 
effect, distributed to wheat growers through the 
operation of the Government price guarantee. St. 
Louis has been noticeably free of the acute labor 
and industrial disturbances that have handicapped 
ther manufacturing centres; the service in our 
trade territory of the twenty-six railroads which 
converge on St. Louis has been interrupted but 
little. The Middle West has, in fact, participated 
liberally in war prosperity with only a minimum of 
the ensuing troubles that have harassed other sec- 
Aions. 

To forecast what is to happen in 1920 is to risk 
a@ crude guess. One might make a long list of the 
favorable factors in the outlook, and an equally 
long list of the unfavorable; and then, by alternate 
ly considering these lists, might at one moment be 
the most joyous of optimists and the next moment 
the most depressed of pessimists. On the whole, it 
seems that the optimist has a shade the better of 
the argument. For we have apparently made a 
start toward social and normality. It 
would be folly, nevertheless, to assume that there 
is smooth sailing ahead until we solve some, at 
least, of the problems arising from the following 
named causes: The unsettled Peace Treaty; Euro 


economic 


pean requirements in respect to food and materials; 
falling foreign exchanges; Mexican unsettlement; 
impaired credits of railroads and the need of rail- 
road improvements and extensions; unscientific 
taxation, discouraging enterprise; radica! labor de- 
mands; socialistic agitation; high cost ef living: 
currency and credit inflation. 

Until some of those matters are satisfactorily 
settled we might well adopt this as our rule for the 
making of 1920 plans: “ There is nothing certain 
but uncertainty; therefore let us go forward, but 
not leap.” 





GEORGE M. REYNOLDS, President, Continenta! 
and Commercial National Bauk of Chicago. 
VERITABLE stampede of buying character- 

ized the year 1919. Under pressure of un- 
precedented demand, the products of farm, furnace, 
and factory have remained at fancy prices, and the 
volume of trade has been restricted only by the 
lack of supplies and the inadequacy of transporta 
tion facilities. © Producers and industrial laborers 
especially have profited greatly. 

All year there have been complaints of the high 
cost of living. Every one must begin to realize 
that there are only two ways of cheapening food, 
fuel, clothing, and luxuries. One is by the practice 
of sensible economy; the joy ride of the spenders 
causes prices to soar higher and higher. The othe) 
way—and both are imperative—is to increase pro- 
duction. There cannot be much lowering of prices 
until more goods are made and more food is pro- 
duced in the world. 

Bank deposits have been high throughout the 
year. The gratifying growth in savings accounts 
indicates that, contrary to the general rule, some 
people wisely are laying aside part of their earn 


ings. There has been a strong demand for Joan 
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able funds at remunerative rates. Rising quota- 
tions for securities and the volume of mercantile 
and industrial operations at extreme valuation: 
both contributed to the full employment of avail- 
able bank credits. 

Reserves at the Federal Reserve Banks were at 
a safe margin above the legal requirement all of 
1919, and even at the peak of the load in the Fall 
months, when borrowings are usually greatest and 
funds most closely employed, the reserves still re- 
mained sufficient. 

tediscounts at the Federal Reserve Banks 
showed a variable tendency, up one week or month 
and down the next, until early in October, when a 
considerable and progressive increase set in. The 
Federal Reserve Board very properly sounded 
warnings against further expansion, and rates at 
the Federal Reserve Banks have been raised in the 
hope that thereby the drain upon reserves may be 
checked. The situation here and abroad is such 
that cheap money may not be expected in the near 
future. 
HOPEFUL PROSPECT 

It is a year since the armistice was signed, but 
we still have many unsolved problems. Fortunately 
the financial condition in the United States is 
sound, the Federal Reserve system and the banks 
being abundantly able to meet every legitimate re- 
quirement, but it might better be understood now 
than later that the time to curb speculation in land, 
commodities, farm preducts, and securities is at 
hand. In many of the European countries the 
monetary condition is anything but encouraging. 
To say nothing of their enormous public debt=, the 
balance of trade has been against those countries 
so long as to leave them badly in debt on merchan- 
dise account, and they have issued such large sums 
of currency as greatly to cheapen their money. 
treatment and patience the 
World can be put in 


with sane 
affairs of the Old 


order in time. 


However, 
business 

Our foreign trace ill undoubtedly suffer a de- 
cline. Any 
traordinary totals attained the last few years, with 


other outcome, considering the ex- 
the balance of trade so much in our favor, and the 
strained exchange resulting 
therefrom, would be surprising. The thought of a 
recession ought to spur us on to organized, sys- 
tematic efforts to hold our fair share of interna- 
tional commerce in the future. Here the problems 
of lavor and other costs, ocean shipping and for- 
eign financing, especially the latter, loom large. 
One of the big difficulties is labor unrest. It is 
reasonable to expect that the turning point will be 
reached some day; lef\us hope it will be in the year 
1920, and that — and employes will be able 
to adjust their troubles more readily than in 1919. 
We have been in the fog of uncertainty, plunging 
ahead on the trade impetus created by scarcity of 
commodities on the one hand and unusual buying 
power carried over from the war on the other. 
The coming year the haze on the horizon ought to 
disappear so that we can see more clearly and work 
purpose toward readjustment to a 
We can begin to see what are 


condition of foreign 


with greate) 


more stable basis. 
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the real obstacles to progress and take necessary 
steps to overcome them. 


JAMES B. FORGAN, Chairman Board of Direc- 
tors, First National Bank of Chicago. 
A‘ never before, commercial conditions of this 
country are linked up with those of European 
countries. We have lent to our allies almost ten 
billion dollars, and our industries have expanded in 
such fashion that some of the more important of 
them are or will be dependent to a greater extent 
than formerly upon foreign markets. During most 
of the year our exports have exceeded our imports 
to an unprecedented degree, but much of this is 
due to the abnormal state of affairs and is not likely 
to continue. One of the results of this excess of 
exports over imports has been a demoralization of 
the exchange market so that European countries 
are finding it more and more impossible to pur- 
chase goods from us except those raw materials, 
notably cotton and food products, for which the 
world is dependent upon us. In the future this is 
likely to work havoc for our foreign trade, and it 
is highly desirable, from a humanitarian as 
well as from a business standpoint, that effective 
measures be taken to remedy this state of affairs. 
Numerous conferences have been held for the pur- 
pose of arranging credits on a large scale for Eu- 
ropean countries, but so far no concrete and feas- 
ible plan for carnying out remedial undertakings 
has been formulated. 

In our own country we have been much ham- 
pered in supplying the rest of the world with the 
needed food products and raw materials by the 
relative failure of most of the impurtant crops. 
This has been especially unfortunate in the present 
juncture of affairs where the Russian products are 
still unavailable and likely to remain so for some 
time to come. 

In the industrial field the country has been 
much hindered from returning to a normal state of 
affairs by continued unrest in the labor world and 
by a number of serious strikes which have either 
taken place or have threatened to take place. 
PRODUCE AND SAVE 

One of the unfortunate results of the compara- 
tive failure of crops and the industrial unrest has 
been to prevent a reduction of the high cost of 
living. The unsettled condition of affairs has bred 
a spirit of living merely for the day and leaving 
the morrow to take care of itself, so that at a time 
when saving and economy are a crying need a 
large section of our population has indulged in 
indiscriminate expenditure and speculation to an 
almost unprecedented extent. 

The ultimate hope for a speedy return to more 
normal conditions depends on the capability of our 
people to produce more and save more, and thus 
gradually absorb the outstanding war obligations. 
The Federal Reserve Board can only assist such a 
movement; it cannot by its own power produce a 
sudden and complete change. Our country is pos- 
sessed of enormous resources in all directions, and 
our people showed during the war that in times of 
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crisis they are able to make all sacrifices asked of 
them. It is not to be doubted that we shall pass 
safely through the present crisis. There is no 
need of despairing and becoming impatient. The 
experience of the Napoleonic wars and of our own 
civil war shows tha* “‘ takes a long time for nations 
to overcome the effects of great wars as regards 
finance, industry, and commerce. The war through 
which we have just passed has been a so much 
greater cataclysm than any other that has preceded 
it that we must not expect a complete return to 
normal for several years. 

The demand for bank credit has been steady and 
strong all through the year and discount rates have 
ruled high. Banks therefore have again has an 
opportunity to make large profits. Contraction 
and deflation of credits have not yet commenced 
and business failures with resulting losses to the 
banks have been few and unimportant. It will be 
the part of prudence and good banking for the 
banks having excess profits, after setting aside 
their excess profits taxes, to provide liberally for 
losses which though not discernible now are likely 
tv‘oecur in the process of contraction and deflation 
which must sooncr or later take place. 


GEORGE H. PRINCE, Chairman, the Merchant's 

National Bank, St. Paul. 
| T is not my desire to discuss conditions through- 

out the entire nation, but to confine these few 
words to the situation in the Ninth Federal Re- 
serve District, the great Northwest. 

The Northwest has been prosperous during the 
last year, a fact re‘lected by the large amount of 
business done by St. Paul wholesalers. The de- 
mand from retailers of the territory has been so 
great that jobbers now are carrying orders on 
their books for immense amounts, simply awaiting 
their ability to fill them. Inflated values of goods 
alone have not been responsible for this increased 
business; the actual tonnage shipped, in spite of 
the high prices, is much larger than ever before 
in the history of St. Paul wholesalers. The sales 
record made by the jobbers is a barometer of con- 
ditions in the retail trade. tetailers never have 
low or had such large sales as 


carried stocks -v 
in the last year. 

What of 1920? Many lines of trade are pre- 
paring for a great year. A number of St. Paul 
wholesalers are building additions to their plants 
to take care of the increased business which they 
believe is coming. Jobbers are finding it hard to 
buy in sufficient quantities, but the further ex- 


pansion of their facilities here indicate their faith 
in their ability to obtain a larger volume of trade. 

The world must have wheat and meat. This 
district is able and can furnish a great proportion 
of those two necessities. 


M. TRINCE, Chairman Executive Committee, 
First and Security National Bank, Mnne- 
apolis Minn. 

USINESS conditions throughout the Northwest 

are more or less unsettled. The political situa- 
tion in North Dakota is very unsatisfactory, and 
there is danger that the same condition may prevail 
in Minnesota another year. 

Manufacturing has been profitable, although 
the high cost of production, on account of high ma- 
terial cost and the smaller output of the laborer, is 
making the margins less all the time. 

We feel there must soon be an adjustment to 
a lower level of all lines of business and living 
costs, including returns on capital and wages of 
labor, with greater production for each hour of 
labor. 

In a general way we believe business conditions 
in the Northwest are as favorable as in any part 
cf the United States, but it will need the exercise 
of a great deal of common sense and sound busi- 
ness judgment to maintain this situation. 


EMORY W. CLARK, President First and Old 
Detroit and National. Bank. 
ETROIT is pre-eminently a manufacturing city. 
Throughout the war our plants, to a greater 
extent possibly than those of any other large city, 
were devoted to the production of war materials. 
It is estimated by one authority that they produced 
values to a total of almost, if not fully, a billion 
dollars. As a result, many manufacturers have 
lost several months’ production since the armistice 
while making the changes necessary for operation 
on a peace basis. All are now able, however, to 
produce at their normal rate, while many have ma- 
terially increased capacity. 
My impressions of the major developments 
locally during the past twelve months are: 
There has been a steadily growing disregard 
for proper standards of living. 
There has been much extravagance con- 
stantly in evidence on all sides. 
There has been much unrest. A careless 
individualism has apparently been showing 
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little concern for the vital post-war problems 
that have been confronting us as a nation. 

The necessity of a diversion of a considerable 
part of our annual savings into foreign invest- 
ments seems to be understood only slightly. Few 
people have been or are sufficiently concerned with 
the foreign exchange situation to be interested in 
preparing themselves and the country to buy for- 
eign securities, or even in looking into the in- 
trinsic value of such as have been offered recently. 

Industry and frugality are needed. Its practice 
comes close to being the true patriotism of the 
“vear after the war.” 

JOHN W. STALEY, President, The Peoples State 

Bank, Detroit, Mich. 

ETROIT, based on every known standard of 

business enterprise, has during the last year 
enjoyed the greatest prosperity in its history. It 
has been a record year in building, in the extension 
of public improvements, in the production of its 
industries, in its retail trade, in its foreign trade, 
bank clearings, bank deposits, and, of course, in 
wages paid. It has been a year of maximum spena- 
ing, of seeming extray agance, and at the same time 
it has been a year of the greatest thrift, as indi- 
cuted by the increase in the savings deposits of her 
banks of over $40,000,000, or 38 per cent. 

What is true of Detroit has been true of the 
whole country, though perhaps in a lesser degree, 
a: it is accepted that in industrial activity, and in 
it~ freedom from Jabor disturbances, Detroit has led 
the nation. 

On the surface this situation might seem ideal, 
yet while enpoying this prosperity the country faces 
teday some of the greatest problems in its history 
These same problems confronted us one year ayo, 
but the progress of their solution has been so slow, 
and time has so increased their magnitude, that 
we might properly draw the conclusion that fo 
cne year we have been marking time. Chief of 
these ix our responsibility—as the richest nation 
on carth—te stricken Europe; and coupled with 
this is the future position of this country in the 
inurkets of the world. Committees cf Concres 
and of various organizations. during the ver, 
under discussion have had different methods of 
financing Europe’s urgent needs, but beyond ex- 
tending the scope of the War Finance Corporation, 
no definite action has been taken in or ovt of Con- 
gress. In the meantime, we have continued our 
exports on a seale never before known in peace 
times, and our credit balance has continued to pile 
up by an addition of nearly four billion dollars. 
The result has been a disarrangement in the ex- 
changes, which has become so drastic at the turn 
cf the year as to threaten the life of our export 
trade, and the inevitable placing of foreign prod 
ucts on our markets in greatly increasing volume. 
OUR BALANCE OF TRADE 

Evidences of this trend have been indicated each 
month since June in varying degree, but with the 
exchange situation existing now it is bound to be 
accentuated during the coming months. The pendu 
lum has surely turned backward, and when our 
credit balances give way the production of our 
industries will of necessity be curtailed. That this 
will be evidenced in some degree during the coming 
year is not only possible but extremely probable. 
tnless early action is taken toward the extension 
of long-term credits, which now seems improbable. 

It must be remembered that our credit balances 
for the last three years have been settled by the 
credits extended by our Government to the Allies, 
Europe having paid in go!d up to our entrance in 
the war. These credits, amounting to $8,171,000,- 
0CO0 when the war closed, have been increased to 
$9,860,000,000 since, and the Treasury Department 
and the Federal Reserve Board are on_ record 
against the Government going beyond the limit of 
$10,000,000,000 authorized by Congress. It is be- 
coming more and more evident, however, that the 
extension of furthe credits to the minimum amount 
required, which is admitted to be at least $2,000,- 
000,000, cannot be effected except by the Govern- 
ment or under its guarantee in some form. This 
conclusion is reached because during a vear of the 
most urgent need the amount of American capital 
placed in long-term European credits is negligible, 
except in refunding operations. There is nothing to 
indicate at this time that any plan is being, or can 
be, evolved to change this situation. 

We are confronted, therefore, at the end of the 
year with two propositions: First, that long-term 
credits from any source will not be extended for 
months to come, if at all, and, second, that the 
balance of trade cannot therefore continue in our 
favor in anything like its present volume. This can 
eventually mean but one thing, a moderate re- 
striction in industry in this country, and this might 
not be unfavorable to industry itself. From an eco- 
nomic point of view this might be the logical course 
of events. Even a moderate slowing down of in- 
dustry would relieve the extreme demand for labor 
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Would You Question the | 
Value of a Certified Check ? 


You feel absolutely certain when the bank on which a 
check is drawn has certified it that you will receive the 
full value of the check down to the last penny. 





That is just how we want tire-users to feel about the 

BERGOUGNAN certified inileage guaranty of 

6,000 miles for fabric tires; 8,000 miles for 
cord tires. 

In order to create this feeling of absolute security, we 


have arranged with the National Surety Co., the largest 
bonding company in the world, to certify our guaranty. 


This means that if we do not make good our promise 
to give you the stipulated mileage, the National Surety 


Co. will. 


Buy BERGOUGNAN ceriified tires, the tires with the 
double guaranty. Stock tires mav pay you a dividend, 
but BERGOUGNAN tires are bonded tires and you surely 


get your interest. 


N. B.—They cost no more than ordinary tires. 


BERGOUGNAN RUBBER CORPORATION, 
TRENTON, N. J. 
49 West 64th Strect, New York 
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DIRECT FREIGHT SERVICE 
VIA PANAMA CANAL 


WITHOUT TRANSSHIPMENT TO 


CHILE and PERU 


All Steamers of this Line under 
the AMERICAN FLAG, calling 
at principal ports of Peru and 





Chile. 


Loading Berth, Pier Foot of 29th Street, Brooklyn | 


J. W. RYAN, AGENT 
New York 


Telephone Bowling Green 8620 | 


11 Broadway 




















| C. Itoh & Company, Ltd. 


Established 1858 


| Exporters, Importers, Merchants and Manufacturers 


HEAD OFFICE: 
Azuchimachi 2-chome, Osaka, Japan. 


NEW YORK OFFICE: 


| 233 Broadway (Cable Address “Itoh, Woolworth Bldg.”’) 


BRANCH OFFICES: 


Seattle, Kobe, Yokohumo, Tokio, Kioto, Osaka 
Tsingtau, Dalien, Seoul, Hong Kong, Manila 


hanghai. Hankow, Tientsin, 
. Caleutta, Lendon, 


CORRESPONDENTS: 


at the principal cities throughout the world 


Mills and Companies under our control and agents: 

The Japan Cotton Spinning & Weaving Mills, Qwada, Shikama. 

The Osaka Jute Spinning & Weaving Mil \magasaki., 

The Japan Ramie & Flax Spinning Mills, Kanuma & Amagasaki. 

The Japan-China Cotton Spinning & Weaving Mills, Shanghai. 

The Japan Locomotive & Car Mfg. Co., Nagoya 

The Japan Machine & Instrument Mfg. ¢ Tokio & Osaka, 

The Teikoku Oils Mfg. Co., Imazu 

Owada Artificial Graphite Mfg. Co., Owada 

The Hokoku Estate Co., Osaka 

The Nissin Dyeing Work Co, Tokio 

Itoh Silk Dye Work Co., Tokio 

Kyoekisha,-<Ltd., Seoul, Chemulpo, Pingyang, Tusan, Gensan, Harbin, 
Mukden, Chanchun 

Furukawa Plantation Co., Davao, Lalia Maron (P. L) 


CAPITALS: 


C. ITOH & co., (The Grand Heada i rship Co.) 
Yen 20, 000,000.00 


C. ITOH & CO., Ltd., (Exports, Imp eneral Merchants) 
Stock fully paid J Yen 10,000,000.00 


Subscribed 


len Goods Merchants) 


Yen 5,000,000.00 


ITOCHUSHOTEN, Ltd., (Cotton, Sill 


Stock paid uy 











THE BANK OF TAIWAN, LTD. 


rperated by Special tmperiai Charter, 189 


Head Office: TAIPEH, TAIWAN 


Capital Subscribed. 
Capital Paid Up ... 


Reserve Funds . 


Directors 
TETSUTARO SAKURAI, Pres. KOJURO NAKAGAWA, V.-Pres. 
KYOROKU YAMANARI, Esq. SHINGO MINAMI, Esq. 
T. IKEDA, Esq. 


BRANCHES: 
JAPAN— Tokyo (General Manager's Office), Kobe, Osaka, Yokohama, 
Moji. 
TAIWAN-- Ako, Giran, Kagi, Karenko, Keelung, Makung, Manto, 
Pinan, Shinchiku, Taichu, Tainan, Takow, Tamsui, Toyen. 


CHINA--Amoy, Canton, Foochow, Hankow, Kiukiang, Shanghai 
Swatow. 


OTHERS--Hongkong, London, New York, Singapore, Semarang, 
Soerabaia, Batavia, Bombay, Bangkok. 


New York Office: 165 —_— 


M. ESAKI, Agent 
London Office: 58 Old Broad Street 


New York Correspondents: 
CHASE NATIONAL BANK HANOVER NATIONAL BANK 
NATIONAL CITY BANK GUARANTY TRUST COMPANY 
NATIONAL BANK OF COMMERCE BANKERS TRUST COMPANY 
IRVING NATIONAL BANK EQUITABLE TKUST COMPANY 





e 

Cable Transfers, Drafts, and Letters of Credit issued; the 
Negotiation and Collection of Bills of Exchange and other 
Banking Business transacted through our various Branches | 
as well as correspondents in all parts of the world; offers ex: | 
ceptional facilities for handling transactions in the Far East. ' 














NIPPON YUSEN KAISHA 


(Japan Mail Steamst 
Head Office - Toky cs 


len China and Manila 


From Seattle and Victoria 


Four Palatial Steamers of 21,000 tons offer fast and un- 
excelled service for both passengers and freight from Seat- 


tle and Victoria to Yokohama, Kobe, Nagasaki, Shang- 


hai, Hongkong and Manila. 


Other Services: New York to the Orient via Panama frequently. 
New York to British India ports monthly. 
London and Liverpool via the Suez to Far East- 


ern ports fortnightly 
For Passage, Freight or General Information & Literature apply to 


NIPPON YUSEN KAISHA 


New York Office, Equitable Bidg., 120 Broadway. 
Chicago Office, 406 Railway Exchange Bidg. 
Seattle Office, 409 Colman Bidg 

London Office, 4 Lloyds Avenue 















, Monday, January 5, 1920 





































O 
“WOO tite 


Leaders of’ Business 
are Lovers of’ Quiet 


The office of a great executive is 
an inspiring place. 7 









































































































































No noise-—no confusion. You begin 
to understand why this man is called 
a Clear thinker. | 


His office may be large and spa- 
cious. Yours may be small and 
crowded. But you, too, can enjoy 
that same glorious quiet. 


The Noiseless Typewriter is just as 
ai. welcome to the man who employs 
Booklet and one stenographer as to the man 


Impressive 


List of Users who employs fifty. 


™ NOISES | | 


TYPEWRITER 


The Noiseless Typewriter Company, 253 Broadway, New York 
Offices in leading cities of the United States and Canada - 

















